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OUR FIRST ANNIVERSARY 


NE year ago we launched Trust CoMPANIEs with some trepidation and 
() doubt. It was a new departure in financial and periodical journalism. 
In a preliminary canvass of the situation there were some who enthu- 
siastically urged the venture, while others expressed themselves pessimistically. 
But we pinned our faith on the knowledge that, either because of a lack of enter- 
prise or self-confidence, no effort had been made to publish a high-class, practical 
and cleanly conducted magazine devoted exclusively to the varied interests of 
trust companies. We appreciated the fact that along conventional lines the field 
of financial journalism is amply supplied, and we had no intention of inflicting 
more injury upon the indulgent reader of this class of financial literature. Our 
only aim and object, therefore, was to devote Trust CoMPANIEs to the depart- 
ment of banking and fiduciary finance, which received but scant and fugitive 
attention from existing publications. 

One year ago these doubts assailed us. To-day we are upon the broad 
highway of firm conviction that trust company interests are not only diversified 
and broad enough to warrant an exclusive publication, but that the officials of 
trust companies, banks and kindred institutions are liberal and broad-minded 
enough to sustain such an organ. We, therefore, determined to make Trust 
CoMPANIES something distinct and different from the accepted formula of finan- 
cial publications. Our earnest aim was and is to-day to make Trust COMPANIES 
not merely a chronicle of current happenings in the province of trust company 
activities, but make it the representative organ of trust companies; a militant 
organ to bring them closer together, to urge the aims of the Trust Company Sec- 
tion and set forth the latest and most practical literature on the manv branches of 
trust company work. 

The trust companies are in their infancy, and there is much to be desired and \ 
accomplished in the direction of mutual co-operation and toward working out 
the highest degree of proficiency to which trust companies may attain. If there 
is one thing which has impressed us more deeply than anything else during our 
infancy as publishers of Trust CoMPANIEs it is the fact that the trust company is 
the great institution of banking and finance of the future in this country. Its | 
record of progress and achievement is unequalled in the annals of banking and , 
financial development in the United States. In New York City the trust com- 
panies excel the National banks in their deposit liabilities and gross resources. 
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In Philadelphia, Pittsburgh, Boston, Chicago, St. Louis, Cleveland and many 
other cities the trust companies have taken equal, if not advanced, positions as 
compared with National bank growth. It demonstrates not only the faith of 
the public in the conservative and capable management of trust companies, but 
proves conclusively that they comply more immediately to the modern banking 
and financial demands of the community. 

The victor in any field of human endeavor becomes the target for competitors 
who cannot keep pace. It is not surprising, therefore, that, in New York City, 
for example, the trust companies should constantly be made the object of unwar- 
ranted and unfair criticism. The grist of bills now pending at Albany designed 
for trust companies, is not the work of public sentiment. In almost every instance 
such legislation is actively urged by those who have not been able to bring the 
same high degree of ability to bear in their business that the trust companies have 
exemplified and they must therefore seek refuge behind the claim that trust com- 
panies enjoy superior advantages under the statutes and that they are handicapped 
by legal requirements and not because of incapacity. So eager are these critics 
to pounce upon any semblance of argument in their favor that they recently 
distorted the recommendations of the State Banking Superintendent in his last 
message to the State Legislature as a criticism upon trust company methods and 
which called forth a vigorous disclaimer from the Superintendent of Banks, pub- 
lished in another part of this issue. 

The publishers of Trust CoMPANIES begin the second year with the knowl- 
edge that it has assumed a great responsibility as the pioneer and only publica- 
tion devoted to trust company interests throughout the United States. Its aim 
will be not only to endeavor to harmonize differences between trust companies and 
the banks wherever it is necessary, but to discourage and fight against every abuse 
of trust companpy business; against the misuse of the name of “trust company,” 
and against practices which are not in keeping with intelligent and sound banking 
and trust company finance. 

We hope that no one will accuse us of trying to sound our own trumpet by 
reproducing the kind and encouraging expressions in behalf of TRUst COMPANIES 
on the occasion of its first anniversary which some of our friends have kindly 
forwarded. 


OHN E. BORNE, president of the Colonial Trust Company, of New York: 
“T had no idea that practically a year had elapsed since the first number of 
Trust CoMPANIEs appeared. I congratulate you on the success with which 
you have conducted the publication during what must be its crucial period of 
existence. It is always pleasant for me to see each issue of the magazine; you 
have made it practical, and given it a place of importance among trust companies. 
“I wish you all success in the future.” 


RECKINRIDGE JONES, vice-president and counsel of the Mississippi 

B Valley Trust Company, of St. Louis, and former chairman of the Trust 

Company Section, American Bankers’ Association, writing from St. Louis, 

says: “I am pleased to say of your publication that I have found it uniformly 

interesting and educating, and feel that it fills a great need in trust company affairs. 
I extend my best wishes for the future success of your work.” 
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EORGE W. YOUNG, president of the United States Mortgage & Trust 
(G Company, and president of the Trust Companies Association of the State 
of New York: ‘You have made a splendid success with Trust Com- 
PANIES magazine. It is very valuable to trust company interests, and is an organ 
which we should all support. There is no doubt that it supplies a practical need, 
and I am confident that TRust CoMPANIES will continue to prosper and become 
more and more influential.” 
ESTUS J. WADE, president of the Mercantile Trust Company, of St. Louis, 
F and chairman of the Executive Committee of the Trust Company Section, 
American Bankers’ Association, writes from St. Louis: “Let me con- 
gratulate you upon the successful conclusion of the first volume of your most 
excellent publication. I believe that every trust company official should be a sub- 
scriber to the magazine. I am sure they would be greatly benefited thereby, and 
their institutions receive information from that source which would be very profit- 
able in the conduct of their business. 
“Wishing you every success for the coming year.” 

M. BARRET RIDGELY, Comptroller of the Currency, writes from 
Washington, D. C.: “I take pleasure in congratulating you upon the 
quality of the work you have been doing and wishing for you the 

abundant success you deserve.” 





REDERICK D. KILBURN, Superintendent State of New York Banking 
Department, writes from Albany: “I have been very much pleased with 
the first year of Trust Companies. It has not only, in my opinion, been 

able to fill a place which was before vacant in the financial publications of the 
country, but it has been fair and just in its criticisms and suggestions, and its 
information, so far as I have been able to discover, has been entirely reliable. I 
wish to congratulate you upon the completion of your first year and to wish for 
you greater usefulness and prosperity for the future.” 


ENRY C. SWORDS, president of the Real Estate Trust Company, of New 
York, states: “I understand that you are about completing your first 
year as publisher of the TRust CoMPANIEs magazine. I have found every 

one of the twelve copies you have printed interesting, and have read them through 
from cover to cover, including the advertisements. 

“T trust you will have many prosperous years.” 


Trust Company, of New York, and vice-president of the Trust Company 
Section, American Bankers’ Association: 

“At the close of the first year of the publication of Trust CoMPANIEs it gives 
me great pleasure to congratulate you most heartily on the success you have at- 
tained. The anxiety always incident to the birth of such an enterprise is past, for 
I believe that your meritorious work, reflected in the pages of the magazine from 
month to month, must, to an ever increasing degree, command the interest and 
co-operation of every trust company officer who seriously concerns himself with 
the strengthening and upbuilding of the interests he represents on lines of con- 
servatism and progress. Wishing you continuing success.” 


<< WILLIAMS, vice-president of the United States Mortgage and 
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THE RESERVES OF TRUST COMPANIES 

N effort is made by the American Banker, in a recent issue, criticising the 

attitude of Trust CoMpANIEs to lift the discussion of the reserves of trust 

companies above the question of the respective interests of the trust com- 

panies and banks to a purely ethical plane. This effort would be commendable 

if it were possible for questions of this sort to be decided without reference to 

existing facts. Unfortunately for this point of view, neither banks nor trust 

companies are living in a vacuum or seeking to decide abstract questions without 
reference to time or space. 

What throws a certain degree of suspicion upon those who contend that the 
trust companies should keep large reserves in currency is their constant effort 
to attempt to identify the position of the trust companies absolutely with that of 
the National banks. Every banker knows that their position is radically differ- 
ent. This is true not only of the old distinction between trust deposits and deposits 
payable on demand, but of the position of the trust companies in the hierarchy 
of banking institutions in New York; 

The National banks of New York are made by Federal law the legal custo- 
dians of the reserves of country banks. The law is so sharply drawn in favor of 
the National banks that money left with them by country banks is treated as a 
part of their legal reserve; money left with trust companies by country banks 
is treated as a loan by the depositing bank. The National banks have been dow- 
ered by Federal law with the exclusive privilege of acting as _ note-issuing 
institutions for the country. State banks of all types, if they undertake to put 
their obligations to their depositors in the form of printed notes, must pay a tax 
of 10 per cent. upon every such note issued. It is true that a few State banks 
are members of the Clearing House and comply with the requirement to keep 
a 25 per cent. reserve against deposits, but they are only a small factor in the 
problem, and remain in the Clearing House of their own option because they find 
a certain prestige in being associated with the National banks. For institutions 
which enjoy such special and exclusive privileges as the National banks enjoy 
to ask that other institutions having no such privileges be subjected to the same 
burdens, is disingenuous enough to suggest the suspicion that it has some other 
motive than one purely ethical. 

Trust CoMPANIES is in favor, as are all sound financiers, of adequate re- 
serves against deposits. If we had our way the wretched Government paper 
which was forced into circulation until it fell to a discount of 60 per cent. during 
the Civil War, and never returned to par till 1879, would be unceremoniously 
kicked out of bank reserves and deprived of its legal-tender quality. Reserves 
which have any reality should be composed of the standard money metal of the 
country. The individual or the magazine which advocates the locking up in 
the reserves of State banking institutions of masses of forced legal-tender paper 
shows a lamentable ignorance of the fundamental elements of monetary science. 
If the obligations of sound banks to pay their deposits on demand are not good 
assets, then such assets are not created by the Government running pieces of 
paper through a printing press with the declaration that they constitute dollars. 
In other words, trust company deposits in National banks are as good assets as 
greenbacks in their vaults. 

The theory that a reserve which is on deposit in a central bank of issue is 
not as good as paper currency reserves is a relic of conditions which have long 
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since ceased. Even in the panic of 1893, threatening as that was to the very 
foundation of our monetary system, certified checks served a large purpose in 
carrying on exchanges. If currency went to a slight premium it was because it 
was needed for certain specific purposes, like the payment of wages and transac- 
tions at retail. If the banking and currency system proved defective it was not 
because the banks did not conserve their assets, but because the Federal law 
imposed restrictions upon putting these assets into the form desired by the public. 
If reasonable freedom in the issue of bank notes upon sound assets had then 
prevailed, there never would have been a premium on currency, and there would 
have been still less possibility of any distrust of trust company reserves. If the 
proposal were made to-day that trust companies might keep their reserves in the 
notes of national banks of reserve cities, probably many of their critics would 
make no objection. When objection is made under stfch circumstances to keep- 
ing reserves in the form of deposits with reserve banks, it simply amounts to the 
declaration that the obligation of a bank expressed in the form of a note is more 
valuable than its obligation expressed in the form of a deposit receipt. As a 
matter of fact, both are obligations of the bank, and one is as good as the other 
if the assets of the bank are of the character which they ought to be. 

_If the criticism is made that the panic of 1893 developed a scarcity of cur- 
rency, and that the trust companies ought to do their share in locking up currency 
against such emergencies, the obvious answer is that there would be plenty of 
currency if we had a decent bank-note system. No one who knows anything of 
the subject has a particle of doubt of this. 

The problem, then, reduces itself to the demand that the trust companies 
shall supply the defects of the Federal law by locking up currency in their vaults 
and losing the interest upon it, because the Federal law does not permit either 
National or State institutions to issue bank notes under reasonable conditions 
when there is a demand for currency. Sound trust companies can be depended 
upon to look to their own protection, even against this abnormal situation; but 
the demand that the Legislature of New York shall impose obligations upon the 
trust companies which hold its charters, in order to remedy the defects of National 
law, is one which should make a brass image blush. If the note-issuing system 
is so defective that we are to have another currency panic the next time that de- 
pression of business occurs, then it lies with our National law-makers to enable 
the banks which are their own creatures to provide the currency which the emer- 
gency will demand. That the trust companies- should lock up either gold or 
forced legal-tender paper against such an emergency is a demand which is as 
unreasonable as it is wasteful and unscientific. 

Comparison of our position with that of Great Britain is fallacious. The 
joint stock banks depend there upon the reserve of the Bank of England. It 
is substantially a “one-reserve” system. In New York there are fifty-three banks 
which are members of the Clearing House and comply with the requirement that 
they shall keep in their vaults 25 per cent. in coin and Government paper. These 
banks should not shirk their responsibility as the custodians of the reserve of the 
country. It is proper that trust companies should keep reserves with them. It 
is their duty to maintain the power to repay the trust company deposits on demand, 
just as they hold out the offer to pay other deposits. The intimation that they 
are not capable, with their great resources ‘and their special privileges, of main- 
taining adequate reserves of gold coin sifficient to meet their obligations in all 
emergencies, ought to be resented by them as an insult, instead of put forward as 
a whimpering plea for exactions from the trust companies. 
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ATTITUDE OF STATE SUPERINTENDENT OF BANKS F. D. KILBURN 
TOWARD TRUST COMPANIES MISINTERPRETED 

UPERINTENDENT OF BANKS FREDERICK D. KILBURN embodied 

S a recommendation in his last annual report to the State Legislature that 

trust companies be required to make quarterly reports at the call of the 
State Banking Department, in lieu of semi-annual statements, giving the follow- 
ing explanation : 

“There is an impression more or less general that, having knowledge of the 
exact dates when they are to report, some of the trust companies so prepare for 
the occasion that their statements are not a true reflection of their condition at 
other periods, and while this belief may not be justified, even the possibility of 
such procedure in any case might be wisely guarded against.” 

This recommendation served as a text for a number of newspaper articles 
and editorial comment in financial periodicals, in which Superintendent Kilburn 
was placed in the position of criticising trust company reports. Although this is 
not the first time that erroneous statements have been circulated in regard to trust 
companies, the articles in question were so manifestly unfair to Mr. Kilburn that 
he has forwarded a communication to Geo. W. Young, president of the United 
States Mortgage & Trust Company, and also president of the Trust Companies 
Association of the State of New York, in which he states that he has been placed 
in a false position. 

“T do not see any reason for the trust company officials of New York to be 
unduly excited by the statement in Mr. Kilburn’s report to the State Legislature, 
to the effect that the impression is more or less general that trust companies, hav- 
ing knowledge of the date when they are to report, prepare for the occasion,” says 
Mr. Young. “There is no intimation that the Superintendent of Banks believes 
that trust companies make their statements in an illegal manner, or intended to 
deceive the public. In justice to Mr. Kilburn, I feel at entire liberty to make pub- 
lic a letter which I have just received from him on this subject. My experience 
with Mr. Kilburn ever since he has been in charge of the Banking Department, 
has been such as to convince me that he has always been fair and never unfriendly 
to the trust companies. I am confident that has been the experience of every 
trust company in the State of New York. We have always had from him the 
greatest consideration and courtesy.” 

Following is the text of the communication received by Mr. Young from 
Superintendent Kilburn: 

ALBANY, March 9, 1905. 
Mr. George W. Young, New York, N. Y.: 

My Dear Mr. Young :—Some recent newspaper articles referring to my recent 
recommendation that trust companies be obliged to report to the Banking Depart- 
ment four times a year, upon call, as State banks are required to do, instead of 
semi-annually, in accordance with the present law, certainly place me in a false 
position, and I think create a false impression. 

Perhaps I was unfortunate in my phraseology, but you must know that I 
had no intention of reflecting upon the good faith of any trust company in making 
its semi-annual reports to this department. It is a fact that my attention has been 
frequently called to the possibility of trust companies making preparation for 
their semi-annual reports when these reports are to be made as directed by statute, 
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with reference to conditions existing upon certain days, to wit, June 30 and De- 
cember 31, in each year, and it was more for the purpose of making this reflection 
impossible, than anything else, that I made the recommendation referred to. 

I certainly have no reason to believe that any trust company has ever resorted 
to the petty expedient of “preparing” for its semi-annual report. 

[ have never hesitated to recommend what appeared to me, after due delib- 
eration and consultation with those whom I thought to be in position to give intel- 
ligent and unprejudiced advice, to be necessary and wise, nor have I hesitated to 
call attention to practices which I deemed subvei*tive of sound and conservative 
business; and, while I have regretted that sometimes eminent trust company offi- 
cials have not agreed with my conclusions, and in one or two instances have rather 
resented my “interference,” I have always supposed that they gave me credit 
for honest conviction in what I have criticised or recommended. 


In any event, the suggestion that | assume an attitude of antagonism toward 


trust companies, as a class, is ridiculous. Such a course would be foolish and un- 


reasonable, and certainly unwarranted. 

I fear that it is too frequently the case that trust company officials in the city 
af New York do not take in the whole field, and are too apt to consider questions 
purely from the standpoint of what may be necessary for their own particular 
companies. I have to consider these matters as applied to all of the trust com- 
panies in the State, and it may be that [ have recommended some things which 
I would not deem necessary if I had only to consider the needs and requirements 
of a few trust companies located in the city of New York. An evil may exist 
with reference to a few trust companies which it is important to correct. It is im- 
possible to pass a law which will only apply to the companies which need correct- 
ing. The law must apply to all. Those that do not need correcting sometimes 
wonder why such a law is necessary. It is, therefore, difficult to take any action 
which will be satisfactory to all, or which will not even be resented by some. 

So far as the particular recommendation spoken of above is concerned, it 
may only be necessary, in order to justify it, to state that many of the trust com- 
panies in the State are doing a regular banking business; and, if banks should be 
called upon for reports of their condition at other than fixed times, the same rea- 
son exists why trust companies doing a banking business should be subjected to 
the same regulation. 

One of the articles to which my attention has been called states that one trust 
company official, whose name is not given, thought “that perhaps the State Super- 
intendent of Banking desires to increase the size and pay-roll of his department, 
as well as its usefulness.” Coming from any other source, I think I would ignore 
a statement of this kind, and I now only wish to state that during the nine years 
I have been Superintendent of Banks the assets of the institutions under my super- 
vision have more than doubled, and the cost of administering this department is 
now $13,243.08 less than it was during the next preceding year before I became 
superintendent, and I have in my whole department twenty-one employees less 
than was the case during the last year of my predecessor, or twenty-six employees 
now, against forty-seven then. 


Very truly yours, 


F. D. Kitpurn. 
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THE POWER OF ATTORNEY FROM EXECUTORS AND TRUSTEES; 
FROM THE VIEWPOINT OF THE DEPOSITARY 


JORDAN J. ROLLINS, of the New York Bar 


Address delivered at the New Jersey Bankers’ Association, Atlantic City, March 17, 1905. 


HERE is a prevalent opinien among the officers of banks and trust companies, 
at least in the city of New York, that any depositary which recognizes a 
power of attorney from an administrator, executor or trustee authorizing 
another to draw checks upon a trust account, thereby incurs an unwarranted re- 
sponsibility. As the question whether it is unsafe to recognize such a power of 
attorney is a practical one, which all of you may in due course be called upon to 
decide for yourselves, it may interest you to have submitted at this time some 
principles which will aid you in reaching a correct decision in the premises. 

Obviously, every depositary, recognizing the advantage to itself which lies 
in accommodating its customers, desires to facilitate them in the despatch of 
their business in every way consonant with safety. And this desire must obtain 
in connection with estate accounts, which often are maintained for considerable 
periods of time, and not infrequently reach figures of magnitude. 

Curiously enough, there seems to be no judicial decision reported in the books 
dealing with the question which we are to discuss, and in the discussion of which 
we shall use the word “‘trustee’”’ as including administrators, executors and trus- 
tees, whether appointed by testament or instrument inter vivos, unless the context 
clearly indicates a contrary intention. 

In determining what a depositary may safely do when confronted with a 
trustee’s check, drawn by attorney, upon the estate account, two things are to be 
considered: first, the extent of the right of a trustee to give a power of attorney 
for that purpose; and, second, the position of the depositary in the premises, and 
the extent of its duty or right to inquire into or interfere with the acts of a trustee 
dealing with the trust deposit account. 

First, let us consider the authority of the trustee. Obviously, the only objec- 
tion to the conduct of a trustee in delegating to others any of the duties connected 
with the performance of his trust lies in the fact or theory that by his appoint- 
ment a special confidence has been reposed in his personal qualifications, and that 
by employing another to do what he has been entrusted to do he betrays that con- 
fidence. 

The law, accordingly, has laid down the rule embodied in the old maxim 
“delegatus non protest delegare,” literally, “one delegated cannot delegate ;” that 
is to say, he who is appointed to do a thing for another may not himself appoint 
another to do it. 

The person who designates a trustee, as well as the court which finally author- 
izes him to act, generally relies upon his having three qualifications—integrity, 
ability, and pecuniary responsibility. 

So far as pecuniary responsibility is concerned, it is quite clear that there can 
be no betrayal of confidence on the part of the trustee in employing an agent or 
attorney to act for him in the performance of the duties of the trust. 

If the trustee is insolvent, and has given no bond, he is equally insolvent 
whether he acts in person or by another; indeed, in acting by another he may 
render the beneficiary more secure, for the agent may be solvent, and if he be in 
fault, liable for the loss occasioned thereby. 
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Lack of integrity is often guarded against by bond, and, in general, a suff- 
cient bond eliminates that element from consideration. But where there is no 
bond, the question of the trustee’s integrity and the delegation of his power to 
another become, in fact, of vital importance. And yet, if the trustee exercise his 
own integrity in the premises by requiring and obtaining from the agent whom he 
employs adequate security for the estate in the form of a bond of indemnity, or in 
the character and resources of the agent, the trustee does not betray the trust in his 
own integrity. On the contrary, he justifies it by affording the beneficiaries secur- 
ity in addition to what they had before. 

Ability, however, cannot be adequately supplemented by pecuniary arrange- 
ments, and where the act to be done requires the exercise of discretion, knowledge 
or skill, the beneficiary has the right to have the duty performed by the trustee 
himself. 

It would therefore seem that as a general proposition the interests of the 
creator of a trust and of the beneficiaries are prejudiced by the delegation to an 
agent of the powers of the trustee only where the power delegated involves the 
exercise of those personal qualities for which the trustee has been chosen, that such 
qualities may be summed up under the heads of personal integrity and special 
personal ability, and that the former becomes comparatively unimportant where 
independent of it the beneficiaries are amply secured for the proper execution of 
the trust. 

In determining the extent of the right of a trustee to delegate to others the 
performance of acts in furtherance of his trust, the courts have followed the plain 
dictates of reason. Their decisions on the subject may be summed up as follows: 

Where the essence of the trust is that the trustee shall do certain acts him- 
self, in person, he may not employ another to do them. Where the essence of 
the trust is merely that he shall cause certain things to be done, in doing those 
things he may employ for the purpose any proper person as his agent or attorney. 
And to this may be added the obvious proposition that where it is necessary, 
or unmistakably beneficial, to the performance of the trust, the trustee should act 
by agent or attorney; for in such case to refrain from so doing would defeat, in- 
stead of furthering, the object of the trust. 

The case of Keim v. Lindley, [a] decided in the Court of Chancery of New 
Jersey in 1895, contains an admirable exposition of the principles by which the 
law determines the right of a trustee to act by agent or attorney. 

In that case it was held that trustees with a discretionary power to sell could 
not delegate that discretion to another, but, having exercised the discretion and 
determined to sell, and fixed a price, that they might authorize an agent to contract 
in their names upon those terms. 


To quote from the opinion of the court: 


“The rule invoked is that a power involving the exercise of personal discretion 
and judgment cannot be delegated. * * * An examination of the authorities shows 
that the prohibition is against the delegation of the personal discretion and judgment. 
3ut, if the trustee or donee of the power, actually exercises the discretion and judgment 
in a reasonable manner, and arrives at a conclusion, he may delegate to another the 
mere ministerial duty of carrying out that judgment. Mr. Lewin (page *258) says: ‘It 
must be noticed that the appointment of an attorney or proxy is not in all cases the dele- 
gation of the trust. When the trustee has resolved in his own mind in what manner to 
exercise his discretion, he cannot be said to delegate any part of the confidence if he 
merely execute the deed by attorney or signify his will by proxy.’ * * * ‘In 1 Per- 


[a] Keim v. Lindley, 30 Atl. Rep. 1063, at p. 1074. 
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ry, Trusts, Section 409, the learned author speaking of delegation of discretionary trusts, 
says: ‘But it must be observed that the appointment of an attorney, proxy, or agent, is 
not necessarily a delegation of the trust. The trustee must act at times through attor- 
neys or agents, and if he determines in his own mind how to exercise the discretion, 
and appoints agents or instruments to carry out his determination, he cannot be said 
to delegate the trust, even though deeds or other instruments are signed by attorneys 
in his name. So, if he gives instructions to his attorneys and agents how to act, it can- 
not be said to be a delegation of the trust.’ ” 

The court quotes further from Hill on trustees (p. 541) as follows: 

“However, the employment of an agent for carrying out mere ministerial acts— 
such as the sale of the property, and purposes of that nature—is not within this rule, for 
such acts are necessary to the discharge otf the trust, and it will be sufficient that the 
trustee retains the supervision and control over the persons so employed.” 

In a case decided in the Supreme Court of New York, in the First Depart- 
ment, at General Term, in 1890 [a] where a trust company, as guardian of infants, 
had employed an agent to collect rents, Presiding Justice Van Brunt said: 

‘It was clear that the trust company was entitled to employ agents for the col- 
lection of these rents, and, having that legal right, they could lawfully pay for the ser- 
vices of such agents. The point made by the appellant seems to be that the defendants 
were collecting rents upon their own account. But it appears that the trust company, 
as guardian of the infants, was in reality managing the estate, and as such had a right 
to employ all suitable agents.” ° 


A most lucid and thorough discussion of the extent of a trustee’s power 
to act through other persons is contained in the report of a case decided in 1883 
in the English Supreme Court of Judicature, Chancery Division |b]. Sir George 
Jessel, Master of the Rolls, said, in the course of his opinion: 

“In the first place, I think we ought to consider what is the liability of a trustee 
who undertakes an office which requires him to make an investment in behalf of his 
cestui que trust. It seems to me that on general principles a trustee ought to conduct 
the business of.the trust in the same manner that an ordinarily prudent man of busi- 
ness would conduct his own, and that beyond that there is no liability or obligation on 
the trustee. In other words, a trustee is not bound, because he is a trustee, to conduct 
business in other than the ordinary and usual way in which similar business is conduct- 
ed by mankind in transactions of their own. It never could be reasonable to make a 
trustee adopt further and better precautions than an ordinarily prudent man of business 
would adopt, or to conduct the business in any other way. If it were otherwise, no 
one would be a trustee at all. * * * Lord Hardwicke was quoted as saying: “But 
where trustees act by other hands, either from necessity, or conformably to the common 
usage of mankind, they are not answerable for losses,” the Master of the Rolls adding, 
“That, of course, means where they act by other hands, and properly choose the hand 
by which they act.” 

Moreover, under modern conditions, it cannot be said that a person, in select- 
ing trustees, relies upon their personal performance of all the duties. 

A trust company, for instance, acting as trustee, can never give its personal 
services, for a corporation can act only through its agents. 

A man of business, as business is conducted to-day, is often in like predica- 
ment. The men, of all others, apt to be selected for offices of trust are those who 
are engaged in the successful management of large affairs. Such men do not, 
and cannot, attend in person to details. If they attempted to do so, they would 
utterly fail to accomplish the large enterprises which they now conduct with suc- 
cess. The very essence of the competency which renders them especially fit for 
the administration of trusts, is the ability to secure and use the services of com- 
petent and trustworthy agents and employees. 

[a] Garvey v. Owens, 12 N. Y. Supp. 349, 350. 

{[b] Spight v. Gaunt, 22 Ch. Div. 727, 739, 742. 
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It is this which the creator of the trust expects from the trustee. 

A contrary theory would prevent corporations and individuals, who conduct 
their business upon large modern lines, from acting as trustees 

It is clear, then, in law as well as in fact and reason, that at times trustees 
should act through agents, and that such a course is not, except under special cir- 
cumstances, a betrayal of the confidence of the trustor. 

Why, then, should a trustee not delegate the authority to draw checks upon 
the estate account? Is it a discretionary rather than a ministerial act? 

Let us assume a case which is not unlikely to arise: 

<\ testator believes that his estate will be best managed after his death by his 
friend Lb. In forming this conclusion he relies on the results that B has obtained 
in the conduct of his own business, and on his reputation for integrity and ability. 
B is a man of large affairs. He commands a large staff of employees, and his 
ability actually consists in getting the best possible work out of the best possible 
men. During his executorship he is called abroad, it may be in the interest of 
the testator’s estate, to prove title to foreign property. 

In his absence it is necessary that someone be on hand to attend to the man- 
agement of the estate at home. There is property to be preserved and cared for; 
there are current expenses to be paid out of the funds of the estate; it may be that 
there is more to do than any one man can do, that a number of persons must be 
employed, and paid from time to time, and that it is impossible to foresee with 
accuracy what the necessary current expenses may be. 

He must leave an agent in charge, and that agent must be able to draw for 
certain purposes upon the funds of the estate. It appears to be clear that in such 
a case it would be not only the right, but the duty, of the trustee to appoint a proper. 
agent, empowered to do these things, and that such appointment would be the 
best and only possible exercise of the trustee’s discretion in the interest of the 
beneficiaries. 

It is true that in authorizing another to draw against the credit of the estate 
the trustee places the trust money in another’s actual control; and it may be 
argued that this is a breach of his trust, because confidence has been placed not 
only in his ability and discretion, but in his personal integrity in handling these 
moneys. 

But it should be remembered that a trustee must, in almost any conceivable 
case, leave the property of the estate under the actual physical control of other 
persons. If he employs an agent to collect rents, or a broker to purchase securi- 
ties, or a depositary for specific valuables, or a caretaker in charge of a furnished 
house, he is necessarily placing property of the estate in the hands and physical 
control of third persons, and he can only give the estate the benefit of his per- 
sonal integrity in such cases by refraining from fraud, and, to the best of his 
ability, appointing to handle the property persons who will do likewise, instruct- 
ing them strictly as to what is to be done. 

Finally, to sign and present checks, receive money and apply it in certain 
specified ways and amounts, is, apparently, a purely ministerial act, does not appear 
to involve the exercise of the personal discretion sought from the trustee, and 
may, therefore, properly be delegated. 

It is clear, then, that the trustee’s power of attorney for the purpose of sign- 
ing checks is not in itself improper, and, on the other hand, may be beneficial, or 
even necessary, to the trust. 

Now who is to determine at the time whether such a course is better or worse 
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for the estate? The trustee, naturally, for he is appointed for that very purpose 
—to exercise his best judgment for the benefit of the estate. 

Let us now consider the point more directly at issue—the position of the 
depositary. 

Ordinarily, of course, the bank or trust company receiving moneys to be 
credited upon a deposit account, and drawn upon by check, is simply the debtor 
of its depositors [a]. 

That the same relation of debtor and creditor obtains between the depositary 
and a trustee was finally recognized by the New York Court of Appeals in the 
somewhat recent case of O’Connor v. Mechanics’ Bank [b]. 

In the course of the opinion we find the following: 

‘As the legal title to the personal property” (the property left by the testator) 


“before it was sold, was in the executors, so the legal title to the proceeds of the sale 


was in them. When they deposited the proceeds in the bank, however, the title to the 
money passed to the defendant, which impliedly promised to pay the debt thereby cre- 
ated by honoring the checks of the depositor as they were presented. Thenceforward 
the relation of the bank to the executors was that of debtor and creditor only. Ina 
legal sense, the executors had no money in the bank, but simply a debt against the bank 
for the amount of the deposit.” 

This decision seems to be in strict conformity with the facts, with reason, and 
with the actual course of business. 

Consider what really takes place. The trustee is the person appointed to 
manage the estate, to hold and administer the property until the trust is fulfilled. 
The depositary is not. Nobody has requested it to interfere in any way in the care 
or management of the property, nor has it offered or agreed to do so. 

If the deposit was made by a person, since deceased, the trustee is his repre- 
sentative, and, so far as the bank is concerned, has simply become its creditor in- 
stead of the deceased. 

The case is the same if the deposit has been made by a person still living, who 
has created a trust and put property, including the credit arising from the deposit, 
in the hands and under the control of a trustee. 

If the funds are deposited by the trustee in his official capacity, he merely 
opens an account with a bank for his convenience in managing the estate. He 
does not delegate to the bank any of his duties, or any of his control over the credit 
substituted for the moneys deposited. 

There, therefore, seems to be no good ground for the assumption that a de- 
positary, in taking a deposit of trust funds subject to check, or in retaining an 
account upon which a trust has been imposed by the death of a depositor, or oth- 
erwise, assumes any additional duty, obligation or responsibility, or acquires any 
right beyond those existing in the usual course of its business with its depositors. 
Plainly, it can only become liable to the beneficiary through some fault of its 
own. 

This fault may occur either through a refusal to pay to the beneficiary moneys 
to which the beneficiary has become entitled, as against the trustee, when there 
is a subsisting account and the depositary has due notice that the beneficiary has 
acquired a right to make demand thereon: or through actual knowledge of an 
abuse of the credit, and a connivance, active or passive, in that abuse. 

But there seems to be no ground upon which it can be required to exceed or 
depart from the usual course of business between depositary and depositor, for 


[a] The Aetna National Bank v. the Fourth National Bank of the City of New York, 
46 N. Y. 8&2. 


[b] 124 N. Y. 324, 350. See also National Bank v. Insurance Co., 104 U. S. 54 at 63. 
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the purpose of discovering an abuse of the credit, unless circumstances are such 
that any reasonable person would believe that wrong was being done to the bene- 
ficiaries. In such a case it may be bound, not because it is a depositary, but like 
any and every person subject to the law, to abstain from wrong-doing, either by 
act or tacit consent. 

An excellent illustration of the circumstances under which a bank is so 
charged with knowledge of fraud as to act at its own risk, is afforded by the case 
of [hl v. the Bank of St. Joseph [a], decided in 1887 by the Kansas City Court of 
Appeals. 

In that case it appeared that the plaintiff, Ihl, wishing to give security to 
those who had become his bondsmen, deposited with one Frenger, as receiving 
teller of the defendant bank, certain drafts for collection, with instructions that 
the proceeds be credited to Frenger’s account—but whether to Frenger as trustee, 
or to Frenger simply in his own name, was not ascertained when the case came 
up on appeal. 

The drafts were collected and the proceeds credited to Frenger in his own 
name, and not to him as trustee. 

On the day on which the credit was given to Frenger, he drew out the entire 
amount and converted it to his own use. 

There was no evidence of collusion between Frenger and the bank, as repre- 
sented by its other officials, or that the bank profited by the misappropriation. 

Some time after, with the consent of his sureties, for whose indemnity the 
deposit was made, I[hl, the plaintiff, demanded the amount from the bank, which 
refused payment. 

The court, after observing that it was conceded that the bank had credited 
the proceeds to Frenger’s private account, went on to say that if the plaintiff 
directed this to be done, then (to quote the exact language of the decision) “there 
was no liability on the part of the defendant, unless it was bound in law, under 
the facts of this case, to not only credit the proceeds of the drafts, when collected 
in the manner directed by the plaintiff, but also to see to the proper appropriation 
of the proceeds of the drafts by the person to whose account they were thus cred- 
ited,” and then continued as follows: 

“We do not understand that any such obligation was imposed upon the bank by 
law, under the facts of this case. Frenger was the bank’s teller, and knew of the terms 
on which, and the objects for which, the deposit was made. But, in so far as concerns 
the carrying out of the terms of the trust agreement between him and the plaintiff, he 
was acting simply for the parties to the agreement, and not at all within the scope of 
his agency or official duty as an officer of the bank. His knowledge was not the knowl- 
edge of the bank, either as to the terms of the trust agreement or as to his intention in 
drawing the money out of the bank. * * * Besides. if the bank properly credited 
the proceeds of the drafts to the individual account of Frenger, Frenger had the right, 
as against the bank, to draw the money out of the bank for the purpose of misappro- 
priating it, although the bank knew of such purpose. This is true, because ‘the banker 
is not justified in refusing to honor the depositor’s check because he knows or believes 
that the check is an appropriation of funds to a person, or for a purpose, to whom, or 
for which, the depositor is not lawfully authorized to appropriate those funds. For, if 


the banker should look into this matter he would make himself, improperly, a party to 
an inquiry between his customer and a third party.’” [a]. 


The court, after quoting the above passage from Morse on Banks and Bank- 
ing, continues : 
“The author, in that connection, however, adds: ‘But if the depositor seeks to 


[a] 26 Mo. App. 129, 140. 
[a] Quoting Morse on Banks and Banking, §317. 
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pay his own debt to the banker by the appropriation of funds to his credit in a fiduci- 
ary capacity with the banker, then the banker is affected with knowledge of the unlaw- 
ful character of the appropriation, and would be compelled to refund’” [a]. 

The court further said that whether the drafts were given to Frenger as teller, 
or not, “When the bank received the drafts, through him, for collection, he acted 
for the bank, and the knowledge had by him as to the proper disposition to make 
of the proceeds of the drafts was the bank’s knowledge, because it pertained to 
a matter within the scope of his official duty, and as to which he acted officially.” 
And it was concluded that if lhl, the plaintiff, directed that the proceeds of the 
drafts be credited to Frenger’s individual account, the bank was not liable; but 
that if he directed that they be credited to Frenger as trustee, then the bank was 
liable. 

The foregoing decision seems to be a very accurate exposition of the grounds 
of a depositary’s liability in regard to the disposal of trust funds on deposit, and 
of the extent of its duty concerning such disposal. 

In brief, a bank has ordinarily no duty to observe, or right to interfere, with 
the disposal of payments made to the depositor, or any right to refuse payment 
of checks duly drawn on deposit accounts, any more than other debtors have a 
right to refuse payment to a creditor or to concern themselves with the disposal 
of the money when the debt is paid. 

The only distinctions in case of trust deposits would seem to be that where 
a bank has actual knowledge that a breach of trust is probably intended, it would 
be chargeable with loss occasioned by its connivance in the breach, and that in 
such a case it would be the right and the duty of the bank to refuse to pay the 
moneys for the unlawful purpose. 

There apparently is no principle of law requiring a depositary to go out of 
the usual course of business to detect the possibility or probability of a misap- 
propriation of funds represented by checks drawn upon the depositary. 

If there were, it would be necessary for a depositary, before paying any check 
drawn by a trustee, to inquire into the circumstances under which the check was 
drawn, and to learn the consideration for the check and the intended or probable 
application of the proceeds. 

It may be well, before closing, to mention one peculiarity of the statute law, 
which may seem to have some bearing on the matter now under discussion, so 
far as the trust companies are concerned. 

In New York and New Jersey, at least, trust companies are specially author- 
ized “to receive deposits of trust moneys, securities, and other personal prop- 
erty” [b]. 

Why trust moneys? Without discussing this question at length, it seems 
safe to conclude that the express power to receive such deposits is conferred upon 
trust companies in order that there may be no doubt that trustees, in depositing 
with them, will be protected in the event of unsuspected insolvency. 

For-the foregoing reasons, among others, it would seem that a depositary 
may properly receive and act upon a power of attorney from a trustee authorizing 
another, as attorney, to draw checks upon the account of the trust estate; pro- 
vided, however, that the instrument creating the trust, or the decree appointing 
the trustee, has not forbidden him to act by attorney in that particular. 

In conclusion, let me caution you to see that this power to delegate authority 
is not denied to the person executing the power of attorney, should you ever be 
called upon to consider such an instrument purporting to be the act of a trustee. 


[a] Morse on Banks and Banking, $317. 
[b] New York Banking Law, §156: New Jersey P. L. 1899, p. 453. 
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FESTUS J. WADE CAPTURES THE LATEST PHILIPPINE BOND ISSUE 
Fave, J. WADE, president of the Mercantile Trust Company, of St. Louis, 


gave a practical demonstration of the financial independence and growth 

of St. Louis and the Southwest by successfully bidding against the most 
influential banking constituency of New York City for the $2,500,000 issue of 
ten-year four per cent. improvement bonds authorized by the Philippine Govern- 
ment. The bidding for this issue was exceptionally keen, and was participated in 
by the leading banking interests of New York, Washington, and many other 
cities. 

This assignment of Philippine bonds to a Western representative is unusually 
significant, in view of the fact that it is the third consecutive victory by a Western 
financier in competition with the leading banking houses of New York in acquir- 
ing Philippine bond issues. The ‘Street’ was surprised last April when C. S. 
Jobes, associated with a Kansas City bank, succeeded in outbidding strong Eastern 
competitors for the $3,000,000 Philippine issue. Last August another issue of 
Philippine bonds was assigned to Martin Luther Turner, of Oklahoma City. 

Nineteen bids were submitted for the latest entire issue, and forty-five bids 
in all, including among the competitors M. L. Turner, of Oklahoma City, and C. 
S. Jobes, of Kansas City, who respectively made the successful offers on the 
previous bids; Riggs National Bank, of Washington, D. C.; Isaac H. Sonn, New 
York; Fidelity Trust Company of Maryland; J. S. Bache, New York; Hervey 
Fisk & Son, Fisk & Robinson, International Banking Corporation, fiscal agents 
of the Philippine Government; Kountze Bros., New York; Rudolph Kleybolte 
Company, Cincinnati; H. W. Poor, and others. The bids were opened Friday, 
March 10, in the Bureau of Insular Affairs of the War Department, by Chief Ed- 
wards. When the bid of the Mercantile Trust Company was accepted, President 
Festus J. Wade and Vice-President George W. Wilson were heartily congratu- 
lated. The Mercantile Trust Company offered $2,726,500 for the entire issue of 
$2,500,000. Colonel Edwards, chief of the Bureau of Insular Affairs, was very 
highly pleased at the handsome premium, and in expressing his congratulations 
to the president of the Mercantile Trust Company also congratulated his burean 
and the Philippine Government. Another immensely pleased spectator was Frank 
A. Branagan, treasurer of the Philippine Government. He also warmly congratu- 
lated Mr. Wade. 

Mr. Wade doubtless merits the grateful recognition of financial interests in 
the West, and of St. Louis in particular, for his sturdy demonstration of the finan- 
cial prestige of his section. Referring to the Western acquisition of Philippine 
bonds, Mr. Wade says: “I believe that our success, and the recent successes of 
Westerners in these biddings, shows the growing financial strength and enterprise 
of our country. I hope it will go a long way toward inducing our friends in New 
York to wake up to a few things. St. Louis is now as big a money market as 
Boston, and very little short of Chicago. The total capital and surplus of our St. 
Louis banks, I venture to say, will not fall $5,000,000 short of Chicago. The city, 
too, is in excellent financial trim after the Fair. The real estate market is good, 
and the money market steady. The city is prosperous, and has a million or two 
handy to put into good bonds.” | 
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JULIUS S. WALSH 
President of the Mississippi Valley Trust Co. of St. Louis 


MONG the eminently successful men of St. Louis none holds a more promi- 
A nent place than Mr. Julius S. Walsh. Born December 1, 1842, at St. 
Louis, Mo., he received his education at St. Louis University, and St. 
Joseph’s College, Bardstown, Ky., graduating from the latter institution in the 
class of 1861. He then took up the study of law, first in St. Louis, and then at 
Columbia College, leaving that institution in 1864 with the degree of Bachelor 
of Laws, and was admitted to practice at the bar of New York State the same 
year. In 1865 St. Louis University conferred on him the degree of Master of 
Arts in recognition of his scholarly attainments, and in 1904 he received the de- 
gree of Doctor of Laws from the same institution. While he was admirably 
fitted, both by nature and education, for a successful career at the bar, circum- 
stances determined otherwise, and the death of his father, in 1866, probably 
changed to a considerable extent the course of his life. Understanding better 
than anyone else the character of the enterprises in which his father had been 
engaged, and having demonstrated his ability to care for these interests properly, 
he was made administrator of the estate, and in his young manhood assumed 
responsibilities of large magnitude. Taking his father’s place as a member of 
the directorates of various banking, railroad and street railway corporations, he 
evidenced at once his genius for financiering, and became a potent factor in shap- 
ing the policies and controlling the affairs of the corporations with which he was 
connected. 

To his financial acumen and organizing ability St. Louis is indebted for a 
monetary institution that has become famous throughout the West, that controls 
vast interests, and wields large influence in the financial affairs of the city. In 
1890 he organized the Mississippi Valley Trust Company, of which he became 
president, and which position he occupies to the present day. Trust companies 
were at that time comparatively unknown in the West, but Mr. Walsh3s connec- 
tion with this enterprise inspired confidence, and quickly brought to it large pat- 
ronage. To .imodate this institution a handsome building was erected, and 
both the building and the institution are monuments to his enterprise and ability. 

Mr. Walsh is also president of the St. Louis & Suburban Railway Company, 
an electric system of over 100 miles; president of the Mississippi Glass Company ; 
Chairman of the board of the Terminal Railroad Association, of St. Louis; chair- 
man of the transportation committee of the Louisiana Purchase Exposition Com- 
pany, and is connected with various other enterprises. 

EWIS W. PITCHER, secretary of the American Guaranty Company, Chi- 
L cago, Ill.: “Trust Companies is a periodical of which we think very 

highly. A copy of vour publication should be upon the desk of every man 
actively identified with finance in the United States.” 


NITED STATES SENATOR KNUTE NELSON, of Minnesota: “I 
regard Trust CoMPANIES a distinct and valuable acquisition to the field 
of financial publications. It is ably edited, and is doubtless appreciated 

by the financial interests to which it appeals.” 
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MISSISSIPPI VALLEY TRUST COMPANY OF ST. LOUIS 


A Model Trust Company 


N considering the financial growth and pros- 

[ perity of the West and Southwest, the 
name of The Mississippi Valley Trust 
Company, St. Louis, is entitled to most promi- 
nent mention. This trust company was estab- 
lished in 1890, when the country was laboring 
under difficulties of various kinds, but the 
promising career of the company was evi- 
denced from the beginning. In the panicky 
times of 1893 the company being then only_a 
small institution, its strong character, never- 
theless, was shown by the manner in which it 
took care of the demands made upon it. In 
addition to maintaining the position it had at- 





tained up to that time, the capital of the com- 
pany was increased, while financial failures in 
other sections were numerous, besides enlarg- 
ing its deposits all through that period. 

In 1900 the full authorized capital was paid in, making its capital $3,000,000, 
and surplus $3,500,000. After payment of dividends ranging from 10 per cent. 
in 1900, and 16 per cent. since January, 1903, the undivided profits of the com- 
pany have accumulated, and now amount to $1,900,000, making the combined 
capital, surplus and profits at this time $8,400,000. 





HOME OF THE MISSISSIPPI VALLEY TRUST CO., ST. LOUIS 
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EXECUTIVE COMMITTEE ROOM 


This trust company has successfully coped with the trials and demands inci- 
dent to a long financial existence, and now stands as a monument of solidity and 
strength, and a financial refuge for the patrons of the company. 

The first home of the company was at 303 North Fourth street, where its 
quarters were quite modest. In 1896, by reason of its increased business, the 
present substantial and modern building at the northwest corner of Fourth and 
Pine streets was erected. The dimensions of this building are 87 feet on Fourth 
street, 127 feet on Pine street, and 49 feet high. The exterior suggests massive- 
ness, dignity and simplicity, and the interior is strikingly beautiful in its archi- 
tectural adornments, and is replete with all modern improvements for facilitating 
the handling of the business. 

The company transacts its business under five classifications, viz.: Financial 
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or Money Deposit, Trust or Fiduciary, Bond or Investment, Real Estate and Safe 
Deposit or Storage Vaults. Each of these departments is fully equipped for tak- 
ing care of the business within its scope. 

The sphere of the company’s transactions extends all over the world. During 
the Louisiana Purchase Exposition it handled the funds of various foreign na- 
tions, the most notable connection, perhaps, being with the British government. 
Special preparations were made to serve all nations and peoples of the earth as 
to their financial requirements incident to World’s Fair matters. It issues its own 
letters of credit, available everywhere, being the first financial institution west of 
the Mississippi River to inaugurate a system of its own for both domestic and 
foreign circular letters. 





GENERAL VIEW OF INTERIOR MISSISSIPPI VALLEY TRUST CO. 


The bond department of this trust company is peculiarly adapted to the hand- 
ling of large bond issues and syndicate underwritings, many of which have been 
advantageous to Western interests. The company takes an active interest in the 
welfare of the community in which it is located, and is ever ready to lend a help- 
ing hand to any worthy enterprise. The management of the company is one of 
the best obtainab'e. The board of directors is composed of men prominent in the 


financial and business world of St. Louis, some of whom are of national repute. 


The officers have hen carefully selected, and are well qualified to administer 
the large and complex affairs of the company. The company is progressive and 
conservative in all branches of its business. It is a liberal user of printer’s ink, 
and its name can be seen in nearly all of the leading financial publications. At 
certain times it also advertises abroad. 

Some of the largest enterprises which have been undertaken in St. Louis have 
been financed by the Mississippi Valley Trust Company. Among the most promi- 
nent of its protégés may be mentioned: St. Louis & Suburban Railway, an elec- 
tric system of 100 miles; Kinloch Telephone Company, a local system of about 
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15,000 subscribers; Kinloch Long Distance Telephone Company; J. Kennard & 
Sons Carpet Company; National Candy Company; Union Electric Light & Power 
Company, and reorganized Laclede Gas Light Company, all having main offices 
in St. Louis ; St. Louis, Toledo & New Orleans Railway ; Blackwell, Enid & South- 
western Railway, now a part of the ’Frisco system; Denver, Enid & Gulf Railway ; 
Arkansas Southern Railroad, and Bes Line Construction Company. 

It is also recognized now as the fixed Western connection of the North 
American Company, of New York, as two of its directors will, it is reported, be 
elected on the board of said Eastern institution. 

At this time the company is enjoying its full share of the prosperity of the 
country, and its corridors always present a lively appearance. 





ADVANTAGES OF THE TRUST COMPANY 


HE Union Trust Company, of Detroit, has issued a volume of exceptional 
| merit and value, detailing the advantages offered by the trust company of 
to-day, with special bearing on the facilities of the Union Trust Company. 
The chapters are devoted to the scope of the trust company, investment in bonds, 
registration and certificates of stock in corporations, administration of estates, wills, 
descent and distribution of real and personal estate, duties of executors and ad- 
ministrators, the Michigan inheritance tax law, testamentary trusts, guardian- 
ship, abstracts of title and policies of guaranty and the safety deposit vault. We 
have no hesitation in stating that this volume takes rank as one of the most able 
and complete treatises on the subject, from a practical viewpoint, yet issued. 
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THE FOREIGN EXCHANGE ASSOCIATION 


BJECTIONABLE practices of intermediary operators, and systematic 
abuses, which have crept into the business of conducting legitimate for- 
eign exchange, are the primary reasons for the formation of the Foreign 

Exchange Association, enlisting as members all the leading National banks, trust 
companies and bankers with foreign exchange departments. A permanent asso- 
ciation has been organized, and at a meeting called for March 22 officers will be 
elected. A constitution has been drafted by a committee headed by John E. Gar- 
din, manager of the foreign exchange department of the National City Bank. Lead- 
ing banks of Philadelphia with foreign exchange connections are also members 
of the association, which is to be National in character and ultimately embrace all 
foreign exchange banks and houses in the United States. To William Wright, 
of the Franklin National Bank, of Philadelphia, belongs the credit of having in- 
itiated the movement. The first meeting was held at the office of Redmond & Co. 

Among the New York banks, trust companies, and banking houses of 
other cities, represented in the association are the following: National Bank of 
Commerce, National City Bank, Oriental Bank, United States Mortgage & Trust 
Company, Guaranty Trust Company, Brown Bros., Zimmerman & Forshay, 
Kountze Bros., Goldman, Sachs & Co., Ladenburg, Thalmann & Co., G. Amsinck 
& Co., J. W. Seligman & Co., Knauth, Nachod & Kuhne, Redmond & Co., all of 
New York: Royal Bank of Canada, and Merchants Bank of Canada; Franklin 
National, Merchants National and Tradesmens National, of Philadelphia. 

The business of conducting foreign exchange departments has been badly 
hampered by the lack of mutual co-operation which gave free scope for the in- 
termediary purchaser of bills of exchange by brokers. The abuses introduced by 
the small speculator in the foreign exchange brokerage business have reached such 
serious proportions as to make vigorous co-operation among the established for- 
eign exchange banks absolutely necessary. Fugitive efforts have been made by 
foreign exchange banks to discourage the speculator, but these have been inef- 
fective because of the absence of cohesion. The activities of these foreign ex- 
change scalpers have been especially marked of late, so that the earnest intention 
now prevails to bring about an effective association to correct these abuses which 
subjected the rates of foreign exchange to fluctuations not due to legitimate causes. 

We agree with the [Vall Street Journal that the Foreign Exchange Associa- 
tion has an opportunity to carry into effect a very important reform. This applies 
to the present confusing, misleading and inadequate character of information and 
statistics covering the international movement in securities, the amounts of trav- 
elers’ credits, etc., necessary to arrive at an intelligent computation of the balance 
of trade or rates of exchange. The [Vall Street Journal properly suggests that 
this information may be gathered by the Government Bureau of Statistics, with 
its already extensive machinery for the acquisition of facts and figures. Failing 
in this, the Foreign Exchange Association might evolve a system of its own to 
gather the necessary statistics. At present the estimates as to the balance of trade, 
volume of exports or imports of securities, and currency movements affecting for- 
eign exchange, are unreliable and frequently misleading. 

The plan of action to be pursued by the association has not yet been clearly 
defined, but it will doubtless contemplate including banks with foreign connections 
in all leading cities of this country. 
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THE FLORIDA BANK AND TRUST COMPANY 


TRUST company in anything but name has never been organized in Flor- 
ida, although in recent years the great prosperity of the State, and the 
increase of individual wealth, has created a demand for such an institu- 

tion. About the first of the vear the Florida Bank and Trust Company began 
at Jacksonville what promises to be a most successful and prosperous career. The 
idea originated with W. F. Coachman, of Jacksonville, who in the past few years 
successfully consolidated the naval stores interests of Florida, and afterward or- 
ganized a number of wholesale grocers of the State. At the present time Mr. 
Coachman and his associates are engaged in consolidating the wholesale tobacco 
dealers of Florida. 

The capital stock of the company was intended to be $500,000, but as more 
than $1,700,000 was subscribed, it was finally concluded to make it $1,000,000, 
the largest capital stock of any trust company in the South. The stock was taken 
by 240 business men and bankers of Florida, there being only three Georgia sub- 
scribers, and two from New York. This fact speaks well of the confidence of 
home people in the company, and gives it an immense leverage for the control 
of business. Its great capital enables the company to undertake matters involv- 
ing large transactions, and to carry them through with its own resources. 

The company purchased the Mercantile Exchange Bank of Jacksonville, and 
began business on the 5th of January, 1905, taking over on that day the bank 
business and banking house. In this purchase the new company paid the retiring 
bank a premium of $50,000, which was provided for by the sale of the company’s 
stock at $105. Within a month the deposits of the company increased $600,000, 
and now total $1,750,000; including funds of the State of Florida, Duval County, 
the city of Jacksonville, and various country banks of Florida and Southern 
Georgia. 

The president of the company, W. F. Coachman, is a man of untiring energy 
and rare executive ability. He has been prominently connected with business 
affairs of magnitude in Florida for twenty vears, and brings to the new company 
the influence of a large circle of business and personal friends. Mr. Coachman 
is the executive head of the institution in fact as well as name. 

William S. Jennings, vice-president and general counsel of the company, was 
Governor of Florida for the term ending January 3, 1905. He was largely instru- 
mental in organizing the institution. He has been called “The Business Govy- 
ernor,” a sobriquet which came from an administration which gained for the 
State the settlement of large claims, a full treasury, and consequently reduced 
taxation. His popularity in the State, and ability in business and legal affairs, 
will be of exceptional value to the company. The second vice-president, Arthur 
F. Perry, was for a number of years cashier of the bank taken over by the com- 
pany. The cashier is W. Albert Redding, until recently in charge of the collec- 
tion department of one of the largest and most successful banking institutions 
in Florida. Prior to that time he served as cashier of an interior bank. The trust 
officer is Francis P. Fleming, Jr., a member of the law firm of Fleming & Flem- 
ing, well known in Florida as lawvers of high standing. 

The company has a board of forty-five directors, composed of men prominent 
and influential in all parts of Florida and southern Georgia. Of this number, 
twenty-one are officers of other banks. 
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REASONS FOR THE RECENT PHENOMENAL GROWTH OF THE 
MODERN TRUST COMPANY 


GEORGE W. BRIGHT 
President The Ohio Trust Company, Columbus, Ohio 


HE modern trust company is the response to the demand for a financial and 

T_T fiduciary corporation with large capital and varied powers. The phenome- 

nal growth of these companies during the past few years emphasizes the 
popular faith in them, and the fact that they have become necessary not only to 
the progress of business interests, but to the affairs of the individual as well. No 
one fact in connection with our financial development has been as noteworthy as 
the strides made by trust companies, and equally worthy of mention is the con- 
servatism which has characterized the management of their business, and has 
justified the confidence without which financial institutions can never succeed. 
Not only have they kept pace with our financial progress, but have doubtless been 
the most important factor in assisting its growth. Almost every large financial 
undertaking requires the services of a trust company in one capacity or in sev- 
eral, and we have only to read the daily papers to appreciate to what extent they 
are constantly called upon in the business life of our nation. 

There are about 1,200 trust companies in the United States, two-thirds of 
which have been organized within the past five years. While they are compara- 
tively new in this section of the country, they have existed in the Eastern States 
since early in the last century. Since 1899 the number of trust companies has 
increased 151 per cent., while the number of National banks has increased 49 
per cent. The total resources of the trust companies of the United States are 
more than $3,000,000,000, an increase in the last six years of 200 per cent., as 
compared with an increase of 41 per cent. in the resources of the National banks 
during the same period. The average dividend rate paid stockholders is 9 4-10 
per cent. upon the par of their shares. According to the report of the comptroller 
of the currency, the average dividend rate paid by National banks is 8 7-10 per 
cent. So far, trust company development has been confined largely to the prin- 
cipal cities of the country, although it is now spreading to smaller towns which 
have a population of from 5,000 upward. In the city of New York the combined 
capital and surplus of trust companies amounts to about $175,000,000; in Chi- 
cago, $45,000,000; in St. Louis, $38,000,000. In New York City the deposits of 
trust companies now exceed those of the National banks, and increased $300,- 
000,000 during 1904. This remarkable growth naturally indicates that the trust 
companies of the country must give their customers the greatest amount of security 
possible, together with skillful attention to their financial and business affairs. 


OHIO FIFTH IN RESOURCES. 


In point of total resources, Ohio ranks fifth among the States of the Union. 
Her 43 trust companies have resources 9f $145,000,000 and deposits of $120,- 
000,000. These figures do not include tens of millions of trust funds held by 
trust companies, which are reported separately. The rapidity with which the 
business has grown can be best apreciated by bearing in mind that the law author- 
izing their organization in Ohio was enacted only 23 years ago. According to 
the most recent statistics available the largest financial institution in Ohio is a 
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trust company. This does not include the Society for Savings in Cleveland, which, 
as I understand it, is only a savings association, and does not transact a general 
banking or trust business. 

Deposits of, one of the trust companies in Cleveland increased in 1904 from 
$15,873,000 to $22,826,000, a gain of $6,953,000. The number of its depositors 
increased from 28,527 to $48,003 during the same period. There are three trust 
companies in Columbus. The first one began business in 1892, and two began 
in 1901. According to the last published reports, their aggregate capital and 
surplus was $1,594,000, and there was on deposit with them the sum of $5,253,000. 

Looking for the reasons for these results, the question naturally presents 
itself, “To what can this remarkable development, which has no parallel in the 
history of our financial institutions, be attributed? What functions do trust com- 
panies possess, what services do they render, and what security do they afford 
their customers which has enabled them to reach such a position in the financial 
world as to be almost indispensable to modern business and to the needs of the 
individual?’ The answer is that each of the several departments of the trust 
company brings business to every one of the others, and the most effective argu- 
ments in favor of such companies are those daily advanced simply by the exer- 
cise of their numerous powers. This means that the trust company meets more 
completely than any other institution the financial requirements of the commu- 
nity, and at the same time it is a most potent factor as a conservator of funds and 
property. In corporation affairs its services are almost essential in all matters 
in connection with the issue of securities. Practically all of the larger financial 
transactions of recent vears have been completed through its instrumentalities. 
The function of the ordinary bank is to receive deposits and loan money, but this 
is only one of the numerous powers conferred by law upon trust companies. 
While a!l of the facilities of a most thoroughly organized banking institution are 
extended to its customers, the other departments of its business, all under the 
same roof and the same management, offer advantages to individuals and corpo- 
rations which they have found they cannot afford to disregard. 


PAYMENT OF INTEREST ON DEPOSITS. 


A distinctive feature of trust company business is the payment of interest on 
deposits. In this section of the country nearly all the trust companies have sav- 
ings departments and issue savings pass books and certificates of deposit, which 
draw as liberal a rate of interest as is consistent with conservative management 
and the safe investment of funds. It is also customary to make special arrange- 
ments for the payment of interest on accounts subject to check. The trust com- 
pany acts as executor, guardian, trustee, custodian of funds, securities, etc. It 
brings to the administration of trusts the supervision of the foremost business 
men of the city in which it is located, and its accounts receive the organized and 
systematic attention of clerks skilled in the work. The company acts as fiscal 
agent for individuals, firms and corporations. As registrar and transfer agent of 
stocks and bonds it keeps an exact record of the issue of same, thereby protect- 
ing the stockholders and investors against overissues of securities. As trustee 
for bondholders under corporate mortgages, the trust company ocenpies a very 
important field. In its real estate department it takes charge of real estate, col- 
lects rents, pays taxes, etc. The investment department of the trust company is 
an important one, as it is called upon constantly by its customers, and in addition, 
the investment of trust funds is one of its features. No security is allowed to 
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pass through this department until it has had the most careful examination and 
investigation of the officers and committees as to its stability and value. The 
safe deposit department usually consists of two large vaults, one in which safe 
deposit boxes are rented to customers, and the other devoted exclusively to bulky 
articles such as trunks, silverware, etc. It will thus be seen that the trust company 
offers every facility for the management of the affairs of its customers whenever 
they may be unable to attend to their own business by reason of illness, incapacity, 
absence, or a desire to be relieved of the worry and care incident to such man- 
agement. The officers and employees are skilled in such work, its large capital 
affords ample security, and its affairs are supervised by a board of directors com- 
posed of men selected because of their personal standing, business ability and 
willingness to give to the affairs of the company the time and attention required. 
The directors should be men of broad experience, and each should have an inti- 
mate knowledge of some special field of mercantile or financial activity. The 
trust company director occupies a position of grave responsibility. He is called 
upon not only to pass upon the loans and investments of the company’s funds, 
but to carry out the wishes of the dead in the management of estates and the 
investment of trust funds for the benefit of the widow and the orphan whose inter- 
ests have been committed to its care. 

While the above statement of the powers and advantages of trust companies 
is necessarily brief, it is hoped that enough has been written to show how neces- 
sary such organizations are to the community. That they wisely invest funds 
deposited with them, and perform every trust function capably and promptly is 
evidenced by the confidence which has been so universally reposed in them. 


HARMFUL LEGISLATION 


OR the purpose of securing more funds with which to lubricate the State 
Government machinery a bill has been introduced at Albany which affixes 
a tax on stock transfer operations at the rate of $2 for each hundred 
shares transferred. It requires no profound intelligence to realize that if this 
tax is imposed the members of the New York Stock Exchange will transfer 
operations to a clearing house arrangement in Jersey City. This is a measure 
which would be abortive. It would incidentally drive business from this city 
to Jersey. European governments, which experimented with a stock transfer 
tax for the purpose of raising revenue, have discovered to their regret that the 
law in effect drives business away to other financial centers which are not in 
the trammels of such tax. The Senate Taxation Committee at Albany favors 
the enactment of the Lewis Tax bill, but it is to be hoped that during the hearings 
sufficient information will be brought before the Legislature to prove the harmful 
character of such legislation, likewise its inadequancy as a revenue measure 
because of the ease with which the tax may be evaded. 


G. TILLOTSON, vice-president of the Cleveland Trust Company, Cleve- 

KE land, Ohio, writes: “TI have read all of the numbers of your magazine, 

and have enjoyed them thoroughly. I think there is no doubt that there 

is a field for such a publication as yours, and I anticipate you will have great suc- 
cess in the coming years.” 
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THE MORTGAGE-BOND COMPANY OF NEW YORK 


A New Enterprise 


CTIVE officials of the Lawyers’ Mortgage Company and the Lawyers’ 
Title Insurance Company, of New York, are maturing plans for the or- 
ganization of a ~~ to be called the Mortgage-Bond Company, of 

New York, with a capital of $2,000,000, and surplus of $400,000. The isssue of 
stock, amounting to 20,000 shares, of a par value of $100, has been over-sub- 
scribed at $120. Preference was given in the allotment of stock to the holders 
of the Lawyers’ Mortgage Company and the Lawyers’ Title Company stock, while 
a certain amount was allotted to outside interests, principally bankers with for- 
eign connections, which facilitates the plans of the new company in placing its 
bonds in Europe. The first step after organization and the paying in of 
the capital stock will be the purchase of about $2,300,000 of 4% and 5 per cent. 
New York and Brooklyn mortgages from the Lawyers’ Title Insurance Com- 
pany. It is then proposéd to make an issue of $1,000,000 four per cent. twenty- 
year gold bonds, with the right of prepayment at par on any interest date after 
five years. After the sale of this issue in New York it is proposed to offer a sec- 
ond $1,000,000 issue of bonds in Europe through special arrangement. 

The Mortgage-Bond Company of New York starts with every promise of be- 
ing very successful. It will be managed by officials who are acquainted with every 
detail of the business, with mortgage values, title insurance, etc., and have already 
made successes in their respective fields. The report of the committee of officers 
of the Lawyers’ Mortgage Company and the Lawyers’ Title Insurance Company 
sets forth the plan of the new company as follows: 


The simple proposition is to issue long time bonds, secured by a deposit of 
mortgages with a trust company as trustee. The mortgages deposited would be on 
New York City property of the same class, rates, locations, etc., as are now accepted 
by the Lawyers’ Mortgage Company. The deposits being in series of $1,000,000 each, 
would be held for the issue of bonds to the same amount, which bonds would be the 
direct obligation of the Mortgage-Bond Company of New York. 


It is proposed that the first issue of bonds shall run for twenty years, with the 
privilege of call by the company at par on any interest day after five years, and shall 
bear interest at 4 per cent. payable semi-annually. The privilege of call is intended to 
meet any objection arising from the fact that the mortgages deposited are not co- 
terminous with the bonds (probably running for five years only) and that the mortgages 
substituted may carry a lower rate of interest than those constituting the original 
deposit. 

It is believed that large and small loans may be obtained advantageously as to 
rate and security, running for longer periods and providing for partial payments of 
principal at regular periods. For this class of loans a demand undoubtedly exists 
both in New York and Brooklyn, but no mortgage company is in a position to offer 
their advantages to borrowers. 


Aside from the protection offered against the possibility of loss by a fall in interest 
rates during the life of the bonds, there is further protection in the right given by 
the general act under which the new company would operate to loan in other American 
cities where interest rates are at a higher level than in New York. Such broadening 
of the scope of the company’s business would be in any case a matter for future 
consideration and would not be taken up until it was deemed wise so to do by the 
board of directors. 

A protection never before afforded is suggested to cover any difference of character 
and value between mortgages originally deposited and those substituted for them. 
Whenever any mortgage is withdrawn from the trustee, the property covered by 
the substituted mortgage must be appraised by an appraiser certified by the trustee 
to be acceptable to it, and the certificate of appraisal must be endorsed with the 
recommendation -of the loan by the finance committee of the three companies, 
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namely: The Mortgage-Bond Company of New York, the Lawyers’ Mortgage Com- 
pany and the Lawyers’ Title Insurance Company of New York. 


Since the capital and surplus of the Mortgage-Bond Company of New York would 
be immediately invested, in mortgages bearing 4% or 5 per cent, interest, substantial 
and certain earnings would be assured from the beginning of business; also all the 
bonds sold would increase the earnings by the difference between the average interest 
rate of the mortgages deposited and of the bonds issued, which might be from % 
to I per cent. per annum. If the difference were % per cent. every increase of 
$3,000,000 in outstanding bonds would add 1 per cent. to the earnings of the stock 


in the same way that every increase of $5,000,000 in guaranteed mortgages adds 1 
per cent. to the earnings of the Lawyers’ Mortgage Company. 


The expense of reselling mortgages under the mortgage guarantee system would 
be saved on the bonds issued, which would amount to about 2 per cent. during the 
life of the bonds, since the cost of reselling loans approximates % per cent., and 
20-year bonds run eight times as long as the average mortgage. Thus every $1,000,000 
in bonds would have the same total earning power as $8,000,000 in guaranteed mort- 
gages. This saving of 2 per cent. would furnish the means for the payment of 
commissions to European bankers for placing the bonds and a reasonable expenditure 


for the payment of commissions at home, and the proper advertisement of the 
company’s business. 


It is proposed, however, to conduct the business of the Mortgage-Bond Company 
of New York from the office of the Lawyers’ Mortgage Company, not only identifying 
the two companies in carrying on the two forms of the same kind of business and 


paving the way for the ultimate consolidation of the two, but effecting a material 
saving in rent and office expenses. 


The statement of the Lawyers’ Title Insurance Company shows gross assets 
of $10,698,113. The president is Edwin W. Coggeshall. The capital is $3,500,000, 
surplus $4,750,000, and undivided profits $322,000. The capital of the Lawyers’ 
Mortgage Company is $2,500,000, surplus $1,500,000, and undivided profits $37,- 
ooo. The officers are: President, Richard M. Hurd; vice-presidents, Edwin 
W. Coggeshall, Charles S. Fairchild, David B. Ogden; treasurer, O. Egerton 
Schmidt; secretary, Cecil C. Evers; assistant treasurer, George S. Seward. 


AN INTERESTING LETTER FROM JAPAN 


TAKAKI, one of the foremost and progressive young financiers of Japan, 
M who visited this country several years ago to study trust company meth- 
ods, preparatory to the organization of a trust company at Tokyo, writes 

us the following interesting letter from the capital of the Flowery Kingdom: 

Toxyo, JAPAN, February 14, 1905. 
Publishers of Trust CoMPpANIES: I am very glad to say that our govern- 
ment, seeing the need of the trust company, has presented a bill concerning the 
trust company to the Imperial Diet, which is now in session. It is said that the 
bill is in the hands of the special committee of both houses. There is no doubt 
about the passage of the bill, with some amendments. So, I assure you that not 
before very long you will hear of the establishment of the trust companies in 
Japan. I am personally glad to hear that, for in the formation of the bill my re- 
port, to which you referred in your letter, did good service, as it furnished the au- 
thority for the trust company ideas. Hence, I am grateful to the gentlemen who 
so kindly helped me in the investigation of the institution. 


Yours sincerely, M. TaKAkI. 


RTHUR HEURTLEY, secretary of the Northern Trust Company, Chicago, 
Ill.: “I consider Trust COMPANIES a very useful magazine, and it is 
much appreciated by the employees of the trust department.” 
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EXCLUSIVE NEW BUILDING FOR THE TITLE GUARANTEE AND 
TRUST COMPANY ON BROADWAY 


ENERAL interest in financial, and especially in real estate circles, is aroused 
by the announcement that the Title Guarantee & Trust Company will erect 
a stately and modern building on the site occupied by the Howard block, 
176 and 178 Broadway, near Maiden Lane, for its exclusive use. The decision to 
erect an exclusive bank building is of more than passing significance. Owing to 
the high valuation of down town real estate, and the demand for office accom- 
modations, New York City cannot boast of as many exclusive bank buildings as 
Chicago or St. Louis. The new Title Guarantee & Trust Company building will, 
therefore, signify an important departure in down-town building operations. 
It is not surprising, in view of the enormous plant of the Title Guarantee 
& Trust Company, and the rapid expansion of its business, that the management 
should decide upon a building for its exclusive use. The present quarters at 146 
Broadway have been insufficient, even by employing the upper stories, to accom- 
modate the growing demands. A feature of the new building will be a so-called 
“hall of records” for the safe-keeping of the company’s expensive records, includ- 
ing abstracts of all the papers relating to New York City real estate recorded in 
the various city, county and State offices. The building will be ornamental in 
exterior and interior design and finish. It will not exceed six stories in height, 
and the plans call for a white marble facade. As an architectural achievement 
the building will take rank with the Chamber of Commerce, the Clearing House, 
or the Stock Exchange. The building is designed to cost about $500,000, while 
the cost of the land will increase the investment to $1,400,000. Title to the land 
at 176 and 178 broadway has been acquired. Construction work wil lbegin in 
May. With the completion of this building, and of another proposed exclusive 
building in Jamaica, the Title Guarantee & Trust Company will have the distinc- 
tion of owning three handsome homes for its extensive plant, including the ele- 
gant structure owned and occupied by the company in Brooklyn. The success 
of the Title Guarantee & Trust Company is phenomenal. It is the leading title 
guaranteeing company in the city. Its earnings during the past year exceeded 
one and a half million dollars. Its growth is largely attributed to the able man- 
agement of President Clarence H. Kelsey. 


SAVINGS BANK TAX REPEAL 


AVINGS bank officials of Connecticut are making an effort to secure the 
repeal of the present tax in that State on the deposits of their institutions. 
This movement is prompted by the action of the savings banks of New 
York in attempting to secure immunity from taxation. The Connecticut tax is 
one-fourth of one per cent., and has been in operation forty years. The savings 
banks of Connecticut are eleemosynary institutions. They have no capital and 
no stockholders, and trustees serve without compensation. The tax on deposits, 
therefore, falls upon the 500,000 savings bank depositors, and it is likely that the 
Legislature will repeal the tax. 
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THE EFFORT FOR INTERNATIONAL BIMETALLISM 
(I) 


CHARLES A. CONANT 
Treasurer Morton Trust Company of New York 


O those whose business relations or economic interests brought home keenly 
the effects of the rupture of par of exchange between the gold and silver 
countries, after the fall in the gold price of silver became serious, the project 

of bringing about bimetallism by international agreement strongly appealed. Such 
a project required an agreement among the leading commercial nations that their 
mints should be continuously open to the owners of silver bullion for its conversion 
into coin at a fixed ratio to gold. It required, moreover, that this ratio should, 
in all the nations entering into such an agreement, be exactly the same; since, if 
different ratios were adopted, with the facility of communication and transporta- 
tion now prevailing, silver would be offered at that mint by whose ratio it had the 
highest value, and withheld from those mints by whose ratios it had a lower value. 
Difficulties presented themselves of a practical character which have prevented 
the accomplishment of any international agreement, and have eventually turned 
scientific thought toward other solutions of the problem of exchange. For nearly 
thirty years, however, the literature of bimetallism formed an important part of 
the discussion of monetary science, and the theory has been reluctantly abandoned 
even by some of those who now admit that the object is practically unattainable.* 

It has been said at the outset that the theory of international bimetallism is 

one which has, thus far, not been fully tested in practice, and apparently never 
will be. Bimetallism in a single nation, under the defective conditions of cum- 
munication and of monetary experience of half a century or more ago, although 
it might throw light on the subject, could not afford such a test in a conclusive 
manner. As General Walker truly suggests, the various nations of Europe “were 
trying to keep money of both metals in circulation within their own borders, with- 
out having any formed theory regarding the causes which determine the com- 
mercial value of one metal in terms of the other, or regarding the power of gov- 
ernment to influence that relation.”**. If the requirements of true bimetallism 
extend to the equal esteem by the public of the two metals at their coinage ratio, 
so that at any given time one should be as freely brought to the mint as the other, 
it may be said that bimetallism has never existed for any appreciable length of 
time in any country. As Darwin declares :¥ 

“All that is proved, in my opinion, is that without international agreements 

there was, in past times, a perpetual ebb and flow of the precious metals between 
countries with different legal ratios, and that this led to constant changes in those 
legal ratios in order to endeavor to stop this movement. The experiment of legal- 
izing the same ratio in all countries was never tried.” 

‘There is, therefore, no monetary experience to demonstrate the theory of 

*Thus Pierson, the leading economist and practical financier of the Netherlands, after de- 
fending the theory of bimetallism, declares: ‘‘Unfortunately. however, it must be admitted that, 
after the great fall which has taken place in the value of silver, the whole controversy regard- 
i has more theoretical than practical importance.’’—‘‘Principles of Economics,”’ 

* *“Tnternational Bimetallism,”’ p. 60. 
+‘‘Bimetallism,’”’ p. 137. Helm, another scholarly advocate of bimetallism, says that the 


scheme for ‘‘a broad international agreement is a new thing in the world.’’—‘‘The Joint Stand- 
ard,” p. 23. 
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international bimetallism except such partial demonstration as may be derived 
from the study of conditions in which the concurrent circulation of the two metals 
over limited areas has broken down—conditions which bimetallists themselves 
admit have not afforded a satisfactory and adequate test of their theories. 

The first condition of true bimetallism is that the mints shall be open to the 
coinage of either metal at the legal ratio whenever tendered by the owner. This 
gives the holder of bullion the power to convert it into standard coins without limit 
in amount. Hence, the value of the coin expressed in money is the same as the 
value of the bullion which it contains, except for such differences as may be due 
to charges for coinage. So long as both metals are thus converted freely into 
coin, a true system of bimetallism exists. It is this system which bimetallists be- 
lieve would be realized in practice, if the mints of all commercial nations were 
thrown open at an agreed ratio to the free coinage of both gold and silver. 

It is a vital requirement of the theory of bimetallism, however, that the coins 
of both metals shall be legal tender for debts, at the option of the debtor. The 
law, in other words, assumes not merely to require the performance of a specific 
contract, as when it enforces a promise to pay one hundred gold dollars, but to 
enforce the right of the debtor to exercise an option in the form of his payment. 
If, that is, a debtor has contracted to pay one hundred dollars, the state declares, 
under a bimetallic law, that he may select, in making the payment, the coins of 
the metal which he prefers. Inevitably, if there is any difference in their value, 
he will prefer the cheaper. Hence, if a bimetallic law fails to maintain the real 
relationship between two metals at the ratio fixed by law, it produces in effect 
the result described by Farrer*: 

“In every case one or other of the two—the cheaper for the time being— 
has become the standard coin in use; promises to pay have really been promises 
to pay that coin; and if in the course of events the other metal has become the 
cheaper, so as to make it better for debtors to pay in coins of that metal, the stand- 
ard in use has altered from one metal to the other.” 

That this alternation between the use of one metal and the other can be cured 
by creating an unlimited demand for both metals for coinage purposes, is the 
essence of the theory of bimetallists. They believe that silver and gold would 
be given a fixed and continuing relationship to each other if they were accepted 
at this relationship at the mints of the leading commercial nations without limit 
in amount. They contend that there would be no outlet for either metal at any 
value which departed from the legal ratio, and that they could not, therefore, 
rise or fall materially in their relationship to each other. The contention of the 
more scholarly of the bimetallists on this point is well summed up in the report 
of the British Gold and Silver Commission? : 

“On the assumption of an international agreement between the principal com- 
mercial countries, the effects of a bimetallic system so established would be uni- 
versal, and there could not be any appreciable difference between the relative 
value of the metals in the open market and their legal ratio. On this hypothesis 
the demand for gold for purposes of currency from the other countries of the 
world could not be considerable, and consequently the only purposes for which 
the gold could be required in considerable quantities would be for industrial use 
or for hoarding; and the demand for these purposes, when compared with the 


*“Studies in Currency, 1898,’ p. 44. 
Senate Miscellaneous Document, No. 34, 50th Congress, 2nd Session, p. 60. 
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annual production and the existing stock of metal, would not be sufficient to cause 
it to disappear from circulation.” 

There is an element of truth in the bimetallic theory—that the widening of 
the market for any product, whether iron or wheat, gold or silver—tends to raise 
its value in relation to other things and to narrow the range of variations in its 
value. Up to a certain point the experiment of receiving silver at the world’s 
mints at a fixed ratio would tend to give it a definite value in gold; but it could 
not permanently assume this value. It is, indeed, declared by some of the most 
thoughtful advocates of bimetallism that their theory does not demand absolute 
fixity in the relation of value between the two metals. Thus, Lord Aldenham 
declares of Giffen, that in setting up such a requirement* 

“He has invented a bimetallism of his own, and thus he can show without 
difficulty that, his premises being admitted, his conclusions would follow. Thus 
pseudo-bimetallism is one when gold and silver are always in constant and equal 
circulation in a country at the same time, and where one can always exchange 
gold and silver one from the other as a right. No doubt he would not recognize 


this as his definition of bimetallism, and he does not need to be told that it does 
not, and never did, exist.” 


From this point of view the agio, or premium on gold (which is admitted 
to have existed from time to time under the policy of bimetallism in France) is 
treated as of no importance until it reaches the point of actually breaking down 
the bimetallic system.** That the action of France, in postponing the delivery 
of coined silver after deposits of bullion, and finally suspending free coinage, 
caused the agio, instead of being caused by it, is the contention of the bimetal- 
lists. But this theory flies in the face of the fact that there was a growing prefer- 
ence for gold, and that it was this preference which was depressing silver to the 
point that France could not, with safety, keep her mints open to both metals with- 
out danger of seeing the gold and silver coins part company in value. 

One of the most attractive of the arguments in favor of international bimetal- 
lism is based upon the theory of substitution, by which the preference for the 
metal which happened for the moment to be cheaper would so shift the volume 
of demand from the dearer to the cheaper that substantial equilibrium would be 
maintained. It has been seen that the market for silver bullion was narrowed 
when free coinage was suspended by the countries of the Latin Union, and that 
the result was to greatly increase the fluctuations in the market price of bullion. 
From these facts has been deduced by the bimetallists the theory that the use of 
both metals would afford a more stable standard of value than the use of a single 
metal for the standard, because particular irregularities in the production and 
demand for one would be compensated by the shifting demand from one metal 
to the other. If this substitution actually worked in practice so that the two metals 
remained in concurrent use, then changes in prices of merchandise, so far as they 
might be influenced by the quantity of money, would be spread over a larger 
surface, and would be less violent, even if more frequent, than under a single 


*“A& Colloquy on Currency,’’ p. 168. 


**“The agio is only concerned with the export of bullion, coined or uncoined, whether in 
the course of trade or for the convenience of travellers. Internal commerce is in no way 
concerned with it.’’—‘‘Colloquy,” etc., p. 63. 
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standard of either metal.* The assumed law of the actual operation of this theory 
is known as the law of the compensatory action of the two metals. As set forth 
by Darwin, its operation, in case gold coins rose in value slightly above the 
coinage ratio, would be as follows** : 

“Gold coins would be melted down and sold, and this process would reduce 
the price of gold bullion by throwing more of that metal on the market ; this cheap- 
ening process would be so rapid that an equilibrium would immediately be re- 
established; the two metals would continue to circulate in the currency at the 
legal ratio, and this legal ratio would again govern the bullion market. In fact, 
in the opinion of bimetallists, this process, or something equivalent to it, would 
take place so quickly that no depreciation of either metal could in reality be observ- 
able in the market.” 

The monetary history of the world has afforded no verification of this con- 
clusion. Seductive as this theory is in this form, it has not worked out in prac- 
tice in a manner to maintain equilibrium between the metals. The force of its 
compensatory action was undoubtedly felt in France and other countries after 
the supply of gold had been increased by the opening of the California mines ; but 
so far as the law of substitution acted under these conditions, it tended to drench 
with gold the countries whose mints were open to the free coinage of both metals 
and to draw away their silver to countries where silver was the only legal tender. 

It has been repeatedly declared that France, by exporting her silver and 
receiving gold, acted on this occasion, in the apt expression of M. Chevalier, “as 
a parachute for the fall of gold.”’ That France rendered some service of this sort 
may be granted, but it is doubtful if she or any other nation would care delib- 
erately, under modern conditions, to offer herself as a vicarious sacrifice for the 
maintenance of the monetary system of other nations. What happened in France 
from 1850 to 1865 was the introduction of a gold currency in place of a silver 
currency, a change which was in accord with the modern evolution of the most 
economical and efficient form of money in the most advanced countries. What 
would be asked of France if bimetallism at the ratio of 1514 to 1 were to be re- 
stored, would be that she should act as a parachute for the fall of silver, or rather 
as a lever for raising the value of silver, by parting with her gold and accepting 
silver from nations preferring gold. One of the passages of the French Official 
Inquiry of 1872, after referring to the great influx of gold and outflow of silver, 
after the California gold discoveries, demanded? 

“Will the opposite evolution be as simple, and will the public lend itself vol- 
untarily to the restoration of silver and the exodus of gold? Assuredly not, and 
a change, the reverse of that which has occurred during the last twenty years, 
would be sure to excite the most lively repugnance.” 

(To be continued. ) 


*The effect upon debtors and creditors, if this theory worked out in practice, is well put by 
Emile de Laveleye: ‘If a standard of a single metal is more variable than one of two metals 
combined, I know the number of grammes of the single metal which I shall receive, but I am 
not as well informed of the purchasing and debt-paying power which they possess, which is by 
far the most important. Under the regime of bimetallic money, I cannot anticipate whether I 
shall be paid in gold or silver. But if, whether it be gold or silver, Iam equally able to buy any 
merchandise, and pay any debt, and if at the same time I am better able to estimate its future 
purchasing power than of one or the other metal alone, then the basis of contracts will be more 
certain.’’—La Monnaie et le Bimetallisme Internationale, p. 31. 


* * “Bimetallism,”’ p, 30. ! 
+ Willis, p. 6. 
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PHILIP S. BABCOCK 


Recently Elected Vice-President of the Colonial Trust Company 


HE advancement of Philip S. Babcock from the position of trust officer of 

| the Colonial Trust Company, of New York, to the office of vice-president, 

affords an opportunity to a host of warm friends to tender congratulations 

and express the assurance that he will continue to press forward because of his 

excellent qualities as a trust company official, The announcement of Mr. Bab- 

cock’s promotion is gratifying especially to the members and officers of the Trust 
Company Section, to which he has devoted an earnest interest. 

Mr. Babcock is a trust company man of the highest efficiency, both through 
many years of arduous training and inclination. He served his apprenticeship in 
the Central Trust Company, which is justly regarded as one of the most perfect 
models of the modern trust company, under the able management of President 
Frederick P. Olcott. 





t- PHILIP S. BABCOCK 


Recently Elected Vice-President of the Colonial Trust Company 


Mr. Babcock was born in 1864, in Connecticut, and received his primary edu- 
cation at the Brooklyn Polytechnic Institute. Before entering Yale University. in 
the class of ’87, Mr. Babcock devoted a year and a half to travel and study abroad, 
mostly in Switzerland. He was obliged to leave Yale University at the end of 
his sophomore year because of the death of his father, Captain David S. Babcock. 
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In April, 1886, after leaving Yale, Mr. Babcock entered the employ of the 
Central Trust Company, of this city. During the eleven years of his connection 
with the Central Trust Company he held positions of responsibility in various 
departments, but devoting his attention mainly to the duties of the trust depart- 
ment. 

In 1897 Mr. Babcock relinquished his connection with the Central Trust Com- 
pany to accept the position of trust officer of the Colonial Trust Company, of New 
York, of which the late Governor Roswell P. Flower was then the president. 
Subsequently the late Governor Flower was succeeded, as president of the Colo- 
nial Trust Company, by John E. Borne, who has been the active president since, 
and to whose able management is due, to a large degree, the noteworthy success 
of this trust company. 

Mr. Babcock is justly regarded as one of the ablest authorities in the trust 
company field on the business pertaining to the trust department. He delivered 
a notable paper at the San Francisco convention of the American Bankers’ Asso- 
ciation, in the Trust Company Section, on ‘“Escrows: A Varied and Profitable 
Feature of Trust Company Business.” At the sessions of the Trust Company 
Section Mr. Babcock was one of the ablest and most practical debaters during the 
discussions on the various phases of trust company business. Nor does he come 
prepared in advance for the cross-fire questions of which he is the innocent target. 
It may be interesting to recall an incident at the last annual meeting of the Trust 
Company Section, when Chairman Clark Williams, in answer to a query from 
Mr. T. H. Harvey, president of the American Bank & Trust Company, of Hunt- 
ington, W. Va., pounced upon Mr. Babcock with the question: 

“T would be glad to hear from Mr. Babcock, the trust officer of the Colonial 
Trust Company, of New York. He has had much experience in such matters.” 

“Mr. Babcock—What is the question ?” 

Being informed, Mr. Babcock launched into the subject, and was soon the 
storm center of a vigorous debate. 

Mr. Babcock is at present a member of the executive committee of the Trust 
Company Section, American Bankers’ Association. It is pleasant to record the 
fact that Mr. Babcock was succeeded as trust officer of the Colonial Trust Com- 
pany by his brother, Joseph N. Babcock, who has been associated with him in 
the trust department. 


A NEW RULING BY THE COMPTROLLER OF CURRENCY 
ee: ILLER RIDGELY has promulgated a new ruling which is de- 


signed to place upon the directors of National banks a greater degree of 

responsibility than they have thus far assumed. The rule provides that 
hereafter matters called to the attention of the Comptroller affecting a particular 
bank shall be submitted to and acted upon by the entire directory of that bank, 
instead of by one or two individual officers of the bank, as has been the practice 
in many instances. Comptroller Ridgeley is convinced that many banks have been 
wrecked through the ignorance of the directors as to the actual conditions. 


PENNSYLVANIA BONDS AUTHORIZED 


At the annual meeting of the Pennsylvania Railroad stockholders the directors 
were authorized to issue $50,000,000 bonds, with the privilege of making them 
convertible. 
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EDITORIAL 


THE LEGISLATIVE OUTLOOK AT ALBANY 


RUST company interests are not seriously concerned over the proposed 
7 trust company legislation at Albany. There is no apparent reason why 
they should be. The operation of the pending O’Neill bill, if it becomes 
law, will only serve to emphasize the clean and conservative conduct of trust com- 
panies in this State. The semi-annual reports now required reflect truthfully the 
individual condition of trust companies. The only objection that might be urged 
is that quarterly reports will only add unnecessary labor. Regarding the attitude 
of the administration council of the State Bankers’ Association, it might be inter- 
esting, by way of statistics, to contrast in the light of history and past experiences 
which institutions, as a class—the State banks or trust companies—can exhibit the 
cleanest bill of health. If State banks regard the present State laws as oppres- 
sive, and as according trust companies the advantage, it is manifestly unfair, and 
a confession of weakness, to assail trust companies instead of endeavoring to seek 
redress by having State laws corrected so that they will conform to modern 
requirements of banking. If trust companies are not sufficiently safeguarded, the 
records of trust company and State bank insolvencies would show a different 
complexion. 

Senator Stevens has amended and reintroduced his bill relating to the amount 
a bank or trust company may loan to any person or corporation, by reducing the 
limit of such loan from one-fifth to one-tenth of its capital stock, and the total liabil- 
ity of any borrower from one-half to forty per cent. of the actual paid-in capital 
stock and surplus fund of the bank or trust company. Where the loan exceeds 
this limit the amendment provides that the excess, instead of the whole amount, 
must be secured by collateral of at least 15 per cent. greater value. 

The present session has a plentiful and varied assortment of bills relating to 
banks and trust companies. Thus far there has been no occasion for trust officials 
or active members of the Trust Companies Association of the State of New York 
to present themselves at Albany, either in defense or favor of any measure affect- 
ing the trust company. It is fortunate that there are representatives in the State 
Assembly who recognize the fact that much of the legislation thus far proposed 
is unwholesome, and would only arrest the healthy development of banking inter- 
ests and trust companies. At the same time, it is only natural that trust companies 
are fully alive to their rights and best interests, and any bills of an ex parte or 
iniquitous character which may be pressed will encounter the opposition they de- 
serve. 

Following is a synopsis of the grist of bank and trust company bills pre- 
sented: 

Reducing the liability that may be permitted by a bank or trust company in 
any one interest to ten per cent. of the capital, if unsecured, and forty per cent. if 
adequately secured. 

Requiring trust companies to keep the same reserve as State banks. 

Making it a misdemeanor for an officer or employee of a bank to make over- 
drafts or receive a commission or gratuity for permitting the same. 

Requiring trust companies and banks to report four times a year to the State 
Banking Department, instead of semi-annually. ; 
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Providing for compulsory examinations by the directors of the affairs of 
banks or trust companies. 

Directing semi-annual examinations of banks or trust companies by the State 
Banking Department. 

Requiring communications from the State Banking Department to be laid be- 
fore the directors. 

Directing that the reports to the Banking Department shall contain a state- 
ment of the claims that would be preferred in case of the insolvency of the institu- 
tion. 

A number of these bills will doubtless be enacted, especially those intended to 
meet requirements suggested by the failure of the German Bank of Buffalo. In 
addition to this array of measures, the General Assembly is also considering a 
number of other bills applying to financial and fiduciary corporations. Three bills 
are presented applying to mortgage tax. Two are rehabilitations of the Bostwick 
bills introduced last vear, providing a recording tax of 50 cents on each $100 upon 
mortgages and all conveyances in trust. The third bill resembles the old Strana- 
han measure, and provides an annual tax upon all future mortgages. A bill offered 
by Senator Stevens defines the securities in which savings banks may invest their 
funds. The bill does not exclude any security, municipal or railroad, now legal 
investments for savings banks and trust funds. Another new bill introduced is 
aimed at “fake” banks which engage in selling steamship and railroad tickets. 
Professor Tompkins, of the New York University, is the author of a bill introduced 
by Senator Grady, designed to curb so-called trust promoters. A trio of bills has 
also been presented intended to regulate life insurance and benevolent societies. 
Meanwhile, there is every promise that the rural vote is in favor of the stock trans- 
fer tax. This is another measure which is solely in the interest of the State Treas- 
ury, and wholly unwarranted. 





A LIVE ISSUE IN THE MIDDLE WEST 


HE collapse of the Pan-American Bank, of Chicago, has served the laudable 
purpose of stimulating the campaign against irresponsible private and wild- 
cat banking in nearly all the States of the Middle West. The exposure of 

the methods employed by the promoters of the Pan-American Bank afforded a sad 
commentary upon the defective character of the State banking and inspection 
machinery in Illinois and other adjoining States. The campaign thus far has re- 
sulted in the introduction of bills before the Illinois, Indiana and Minnesota Legis- 
latures providing for systems of control and supervision over private banks and 
prohibiting the incorporation of the little “bank” or “trust company” in any bank- 
ing institution not subject to State supervision. In Illinois and Minnesota the 
provisions of the private banking laws contained in the New York and Wisconsin 
statutes are used as a basis. 

Legislation of this character should be vigorously encouraged. The obliga- 
tions of a banking business are too sacred to be left open to the unrestrained opera- 
tion of unscrupulous men entrusted with deposits. In Illinois, Indiana, Minnesota 
and Michigan, as well as in a number of other States, there is no law providing 
for the regulation or State control of private banks. Chicago is to-day honey- 
combed with so-called “private banks,” which receive deposits and are in nowise 
curtailed as to the manner in which they may employ the funds. Pawnshops, 
lottery schemes and loan associations masquerade under the title ‘‘private bank.” 


XUM 


XUM 


TRUST COMPANIES 207 


In a large number of States so-called “trust companies” flourish which have 
nothing in common with responsible and well regulated trust companies. All 
manner of speculative schemes and ventures are launched under the title of ‘‘trust 
company.” This is especially true in certain Western and Southern States, where 
the State banking machinery is of the most primitive and inadequate kind. Per- 
haps the most effective way to proceed against these vicious mushroom growths 
is to start in motion the machinery of State bankers and trust company associa- 
tions. That is where the initiative must come from. To counteract the evil effects 
of a misuse of the title “trust company” it is highly expedient to organize in every 
State where such institutions flourish, a State association of trust companies. We 
are pleased to announce that steps toward the formation of such associations have 
already been taken in Illinois, Missouri, Ohio, Indiana and Wisconsin. ‘Trust 
companies of these States owe it to themselves to prosecute vigorously all meas- 
ures designed to sweep out of existence the wild-cat “private banks” and so-called 
“trust companies” which undermine public confidence and subject the public to 
wily schemers. 

The Wisconsin bank act, copies of which have been placed on passage in the 
Illinois and Minnesota legislatures, provides that banks must be organized or 
incorporated under the general laws of the State, with a capital not less than $25,- 
000 nor more than $500,000. Any number of persons may associate themselves 
and form a corporation by signing a certificate stating the name of the association 
or bank, its place of business, the amount of capital stock, and the number of 
shares into which it is divided, the names and places of residence of the share- 
holders, and the number of shares held by each of them respectively, and the 
period at which such association shall commence and terminate. This certificate 
shall be acknowledged and recorded in the office of the register of deeds in the 
county in which the bank is located, and also filed with the treasurer of the State. 
Each stockholder is personally responsible to the amount of his stock; and stock 
may be transferred in such manner as shall be prescribed by the articles of the 
association ; and the transferee succeeds to all rights, and is subject to all the liabih- 
ties of the prior shareholder, and no notice or publication is necessary. May 
change and convert the capital stock and organization into a National banking 
association under the laws of the United States whenever holders of two-thirds 
of the stock assent in writing to the same. Stock may be reduced to a sum not 
less than $25,000 upon performing certain acts required by law. Savings banks 
may be organized and receive deposits from any person in his own name or that 
of another for any one year not to exceed $1,000. The stockholders, owners or 
part owners of any bank may file with the State Treasurer a declaration in writing 
duly signed and acknowledged, consenting and agreeing to hold themselves indi- 
vidually responsible for the debts and liabilities of said bank, and from date of this 
filing such persons shall be individually liable for all debts then existing or there- 
after accruing, and in action against said bank the persons filing said declaration 
may be be joined as defendants. In the case of a sale or transfer of the interest 
of any party having signed and filed such certificate, a written memorandum of 
such transfer shall be signed and acknowledged and filed with the State Treasurer 
by such party, and said party shall not be personally liable for any indebtedness of 
said bank contracted after six months from the date of filing said memorandum. 
Banks may be carried on by individuals subject to the bank laws of the State. All 
banks are required at stated times, and under certain penalties, to file a full state- 
ment showing their exact condition, and in addition they must submit to examina- 
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tion once in each year, without notice by a State officer appointed for that purpose 
and known as the bank examiner. 

In the Minnesota Legislature a bill has been introduced by Senator Eberhart, 
which is in substance similar to the Wisconsin banking law. The better class of 
private bankers are not opposed to the law, and banking interests in general 
advocate its enactment. 

In Indiana strong opposition has developed against the Ganiard bill providing 
for State supervision over private banks. A minimum capital of $10,000 is pro- 
vided for. Modifications have been made, but it is questionable if the act will receive 
ratification by the Legislature this session. The savings bank bill, authorizing 
their organization into stock corporations, also meets with strong opposition. 

We also learn from P. C. Kauffman, vice-president of the Fidelity Trust 
Company, of Tacoma, Washington, that a bill is also being urged before the Legis- 
lature of that State to regulate, control and inspect private and State bankers. 
The Washington Legislature has just passed a law to control foreign banks and 
bankers doing business as bankers in that State. 

Idaho will also have a new banking law if the efforts of its bankers are suc- 
cessful. The bill, which will shortly be introduced into the Legislature, pro- 
vides in general, that any number of persons, not less than five, may incorporate 
to enter the banking business. The corporation must own property in proportion 
to the population of their locations, all the way from $10,000 in places of 2,000 
to 3,000, up to $100,000 for a population of 25,000 or over. Such property must 
be in money, commercial paper, bank furniture and fixtures, buildings and unen- 
cumbered lots on which they stand. Banks already organized are given a year in 
which to conform to the provisions of the bill. Careful provision is embodied 
for the supervision of banks and the government of savings banks, which shall 
be under direct supervision of a banking commissioner to be appointed by the 
Governor. 


TRUST COMPANY FAILURES 


RUST company failures are infrequent and rare when compared to the num- 
ber of failures among: other classes of financial institutions. The one 
reason for the greatest number of trust company failures is the “one-man 

management.” The administration of the affairs of a bank or trust company 
by one official is an utterly wrong and dangerous principle of banking. It caused 
the failure recently of the City Saving Fund & Trust Company of Lancaster, Pa. 
It is stated that the late president of the company, Charles H. Locher, borrowed 
directly or indirectly considerable money from the trust company and invested 
the funds of the company without the knowledge of directors. Mr. Locher’s 
death brought matters to a climax. No defalcation is shown, and the examina- 
tion of the books warrants the belief that all claims will be paid. But the inabil- 
ity of the board of directors to realize quickly upon the collateral deposited by 
the former president forced the institution into suspension. This should convey 
a lesson to the directors of every bank and trust company that they have certain 
clear and defined duties to perform. In all well-conducted metropolitan trust 
companies the directors keep in close touch with the operations of the bank, and 
it is encouraging to note that failures due to “one-man management” are becom- 
ing more and more rare among trust companies. 
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SAMUEL SHIPLEY AS PROPHET 


AMUEL R. SHIPLEY, the veteran president of the Provident Life & Trust 
Company, of Philadelphia, is a man of character, and exceptionally suc- 
cessful in compounding profit by dovetailing the life insurance and trust 

company business. He is the last man whom we should expect to launch forth 
upon the fathomless and shoreless seas of prophecy. Mr. Shipley is keenly appre- 
hensive of the increased production of gold and its effect upon interest rates as well 
as investments. “Surely,” he says, with characteristic triteness, ‘it does not need 
the mouth of a prophet to declare that an era of inflation is coming.”” We do not 
boast of the prophetic faculty, but we desire to convey our humble assurance that 
the “world do move,” and that greater needs, greater consumption, and the appli- 
cation of the famous Roosevelt race-propagation doctrine, will offset the dreaded 
era of inflation. Mr. Shipley is a high authority on life insurance and its relation 
to trust companies, but as a prophet——-—? 


TRUST COMPANY LEGISLATION PENDING IN VARIOUS STATES 

EGISLATION affecting the business and powers of trust companies is 
. being urged in a number of States. In Ohio a special commission, com- 

posed of leading bank and trust company officials of the State, is co-operat- 
ing with the legislative branch of the State Government to secure the enactment 
of a new State banking and trust company act which shall overcome the draw- 
backs of the existing banking laws. Trust companies of Ohio are especially 
handicapped owing to the judicial interpretations of the laws authorizing trust 
company powers. 

An act was introduced recently in the General Assembly of Rhode Island 
which has aroused the active interest of all trust companies in that State. At 
a hearing before the House Committee on Judiciary, Edward A. Bassett, repre- 
senting the Union Trust Company, of Providence; Col. Van Slyck, representing 
the Industrial Trust Company; Stephen O. Edwards, of the Slater Trust Com- 
pany, of Pawtucket; H. M. Boss, of the Manufacturers’ Trust Company, and 
other trust company representatives, appeared to urge better bank and trust com- 
pany laws. At present the trust companies operate under the Commissioner Act, 
which is regarded as incomplete and archaic. The new act will subject banks 
and trust companies to more adequate State supervision. 

In Wisconsin the State banking interests are making an active fight to secure 
legislation which will place trust companies upon the same basis as State banks 
and subject them to taxation in lieu of house fees. The bills submitted provide 
that all trust companies receiving moneys on deposit and transacting a banking 
business shall be subject to the same examination as State banks. 

In Texas the State Assembly will pass an entirely new banking act, which 
will accord a legal existence and define the fiduciary and general powers under 
which State banks and trust companies may be incorporated. Immediately upon 
the passage of this act, which meets with no opposition and is in accord with the 
provisions of a constitutional amendment voted upon by the people of Texas, a 
large number of applications for the organization of trust companies and banks 
will he passed upon. The enactment of a State bank act and trust company 


authorization will mark a new and more progressive epoch in the banking history 
of this fertile State. 
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COUNTRY TRUST COMPANY ADVERTISING 


jJ. E. NEFF 
Secretary American Trust Company, South Bend, Ind. 


of country trust company advertising, it seems essential that I should first set 

forth my conception of what a country trust company is and the field it occu- 
pies. 

A country trust company is simply a country bank with enlarged powers. 
Trust companies operating in the country towns could not succeed if, avoiding 
all phases of banking, they limited their field to those powers and duties of trustee, 
executor, administrator, guardian and fiscal agent. There would not be sufficient 
business to earn profits on the capital necessary to attract that kind of patronage. 
The main business of such companies, therefore, must be banking. They must 
secure deposits. 

To build up the deposits must be the chief object aimed at in the advertising 
of a country trust company. To draw into the coffers of his bank as nearly as 
possible all of the idle funds of his community is the one great object, to the attain- 
ment of which the advertising man must bend every effort. 

How ? 

First, get ready. Be sure that the institution you are advertising is worthy 
of the confidence of everybody. Study the needs of the people and supply them. 
See that in every respect your equipment is complete, and vour service the best. 
Be interested in your town, its people and its enterprises. Realize that you and 
your trust company are integral parts in the community and its business interests, 
and that you are in partnership with it, co-operating in all legitimate efforts. Get 
your being full of the consciousness of your importance in your community and 
the possibilities of usefulness open to your company. Then let your advertising 
burn with all these things. Get the conviction that you can do valuable service 
to your patrons, and make your advertising glow with that fact. Make it per- 
meate the very atmosphere. Keep the knowledge of your strength, worthiness 
and usefulness vibrating throughout the community until the dullest and most 
unobserving will become impressed with it. Have the farmer in the remotest 
township, even if he never reads, somehow come to know, or rather feel, that 
your trust company is the only bank in which to deposit his idle money. 

Have everyone become aware that your company is a success. Let it be the 
general impression that the more prominent and successful people, the people 
whose example should be followed, are doing their business with your bank. 

Be frank with the people; get close to them; deserve their confidence, and 
win it by showing your worthiness. Make every man, woman and child feel that 
you are interested in him and his business. Deserve and win their confidence and 
then deserve and win it again. 

Have your advertising accomplish this in a manner as modest, inferential 
and indirect as possible. Avoid, as far as it can be done, the beating of drums 
or blowing of horns. 

IMPOSSIBLE? Yes, it is impossible, but the advertiser who looks to this 
impossible goal, and then sets every muscle and strains every nerve to attain it, 
though he fail, will still have been a greater success than the fellow who actually 
attains a less exalted aim. 


r order to make myself fully and clearly understood in discussing the subject 
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Let me describe as briefly as possible what we are doing to secure for the 
American Trust Company the above results. 

First, we give our confidence to our directors, keeping them fully informed . 
as to all of the details of the business. 

Second, we keep as close as possible to our shareholders, taking particular 
care that they are kept informed on all matters of news which would be of inter- 
est to them, consulting with them as much as possible, thereby securing their 
interest and enthusiasm. By keeping our directors and shareholders fully in- 
formed at all times of the condition, growth and progress of the company, they 
are ever ready to answer any criticism that may come to their ears, and are con- 
stantly recommending and boosting the company in the presence of their friends 
and associates. In like manner we keep as close as possible to our depositors and 
regular customers. 

Whenever we have any especially gratifying news to report, we send out a 
postal card to all our shareholders. Here is a sample of one of these cards: 

SEVEN BUSY DAYS. 
Number of new accounts, ninety-seven. 


Total deposits in new accounts................. $63,355.58 


Total deposits for the seven days............... 206,170.32 
Total withdrawals for the seven days............ 117,729.15 
ee ce eae kaka ak pede w eee 88,441.17 
Total deposits at close of business.............. 507,077.18 
Total resources at close of business............. 667,996.96 


Age, three-fourths of a year. Resources, two-thirds of a million. 
In age an INFANT—1n growth and strength a GIANT. 
Let the ——— Company be your bank. 

About every three months we have a stockholders’ smoker at the bank, and 
our shareholders are so pleased with these events that we always have a full attend- 
ance. The real object of these smokers is to fill our stockholders full of informa- 
tion about the company. We go into the minutest details, describing our growth, 
and the care and pains with which we handle all of our business, and we manage 
to have two or three definite things which we very much desire to accomplish, 
which we set forth fully before our stockholders, and make an especial appeal to 
them for their co-operation in the accomplishment of these things. These smok- 
ers have always resulted in immediate benefits and increase in business. 

Our newspaper advertising consists of a series of letters. These letters are 
published in the Wednesday and Saturday issues of our daily papers. The main 
object to be sought in these letters is to keep as close as possible to the people and 
secure their confidence, friendship and patronage. 

Here are a few samples of these letters: 

LETTER NO. — 
The —————— Trust Company is now the 


Other things being equal, the bank that of- 
fers the best in location, best in equipment, 


owner of more than a half miilion dollars’ 
worth of CONFIDENCE. 


The deposits of the company at the close of 
the business Monday evening aggregated the 
princely sum of $505,502.14. 

All this while still less than ten months old. 

What can be the secret of this unprecedent- 
ed growth? 

There is no secret about it. Any observing 
business man can explain it. 


the most courteous and appreciative attention 
to customers, will quickly draw to it the 
cream of the business. 

In securing this magnificent. business the 
Trust Company has not in a single 
instance departed from the confines of con- 
servative banking. 

No “special inducements” have been offered 
in any case. 

Strictly conservative in its adherence to 
sound banking principles. 
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Broad and liberal in service and equipment izing it, you are doing business with your 


_ These and a large, influential and enthusias- friends and neighbors. 

tic body of shareholders are the reasons why. Let the —————— Trust Company be 
Let the —-————- Trust Company be your YOUR bank. 

bank. 


LETTER NO. — LETTER NO. — 

We would have every one keep in mind the _. !he management of the —————_ Trust 

personnel of the — eon Trust Comeucn. Company has made these NEW YEAR RES- 
We would have you remember that, though OLUTIONS. 








the —— — Trust Company is, in law and First—To aid and strengthen the commer- 
reality, a corporation, still it is nothing more cial interests of South Bend and her people. 
nor less than a group of living, breathing per- Second—To make each day a little more 
sons. perfect in service to patrons.— here is a dif- 
Persons who live in South Bend and are ference in service in banks just as in hotels 
identified with the various private and cor- and barber shops. 
porate enterprises, are interested in the Third—To keep close to the people of this 
growth and prosperity of the community and community—to deserve and hold their confi- 
the welfare of all its citizens. dence—to do this without sacrifice of dignity 
Persons whom you know and who are your or descending to the level of “slap you on the 
friends and neighbors. back” familiarity. 
Men of broad views, who realize that the Fourth—To hold strictly within the con- 
success of the ——————. Trust Company de- fines of legitimate and conservative banking 


pends upon the prosperity of its customers. and yet render full value in service and pro- 
Men who recognize that rendering the best of | tection to every customer. 


SERVICE to their customers is the best way We pay 4 per cent. compound interest on 

to secure the greatest SUCCESS for the non-active accounts. 

company. We cordially invite the business accounts 
Keep in mind the personnel of the —————___ off firms and corporations, and cine: ac- 

Trust Company and remember that in patron- counts of individuals. 


These methods of advertising have had something to do with twsidielg up in 
nine months’ time the deposits of a country trust company to more than. a half 
million dollars—over one hundred thousand dollars more than the average depos- 
its of five old competing banks and trust companies. 





AROLITION OF INTEREST ON DAILY BALANCES 
RESIDENT HORACE G. YOUNG, of the Albany Trust Company, has 


taken the initiative in organizing a mutual association between the trust 

companies and banks of Albany. One of the objects will be to secure the 
abolition of the practice of paying interest on daily balances. A representative 
gathering of Albany trust company and bank officials was held at the rooms of 
the Albany Trust Company, March 3, to effect a local association. 

President Dudley Olcott, of the Mechanics and Farmers’ Bank, presided, and 
representatives of every bank and trust company in Albany were present. The 
organization was perfected by the election of Mr. Young as vice-president, Mr. 
Grange Sard as treasurer, and Mr. John J. Gallogly as secretary. The new asso- 
ciation’s objects are stated to be the promotion of harmony and a better feeling 
between the local banks and trust companies, all of which is expected to work 
out to the benefit of the business interests of the city. The meeting was entirely 
harmonious, and another session is planned to be held a little later, on the call of > 
the chairman. 

The main discussion during the meeting yesterday was on a proposition to 
bring about concerted action by the Albany banks and trust companies to abolish 
the payment of interest to customers on daily balances. This is something which 
banks and trust companies in cities of this size cannot, it is held, afford to do, and 
the step to be taken to abolish the practice will be the most important decision ar- 
rived at by all the Albany bankers in twenty years. 
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FISK & ROBINSON MONTHLY INVESTMENT BULLETIN 


investments for March contains the following: 

‘The demand for railroad bonds continues good. New issues are 
readily absorbed, and most of the older issues record a higher level from day to 
day. Many of the latter now seldom appear in the market, and when available 
are eagerly purchased by investors. No events have occurred during February 
to disturb the confidence of investors, and the factors favoring the outlook are 
numerous. Among these may be mentioned the increased reserve of money in 
European centers and the consequent outlook for lower rates abroad, the decline 
in sterling exchange prohibiting further profitable shipments of gold from New 
York, the expectation that the war in the Far East will soon terminate, and the 
strong showing made by the railroads of the country. 

The ready sale of $75,000,000 Southern Pacific Refunding 4 per cent. bonds 
and $25,000,000 Missouri Pacific Collateral 4s is an indication of the investment 
situation. Dealings in bonds on the New York Stock Exchange during Febru- 
ary show a total of about $120,000,000, which is larger than in any similar period 
in the history of the Exchange. 

Money on call has ranged from 3 to 134 per cent. per annum, averaging very 
slightly over 2 per cent. during the month. Time rates are quoted at 3 per cent. 
per annum for sixty days, 314 per cent. for periods of from three to four months, 
and 3% per cent. for six to eight months’ loans.” 

The railroad offerings made by Fisk & Robinson include the following: 

Atlantic Coast Line Railroad Company, first consolidated mortgage gold 4s; 
interest March and September; due July, 1932. 

Atchison, Topeka & Santa Fe Railway Company, 4 per cent adjustment gold 
bonds; interest May and November, or annually November 1; due July, 1995. 

Atchison, Topeka & Santa Fe Railway Company, special debenture gold 4s, 
series H; interest February and August; due February, 1910. 

Oregon Short Line Railway Company (Union Pacific System) consolidated 
first mortgage gold 5s; interest January and July; due July, 1946. 

Manhattan Railway Company, consolidated mortgage gold 4s; interest April 
and October; due April, 1990. 

Buffalo & Susquehanna Railroad Company, first mortgage refunding gold 4s; 
interest January and July; due April, 1951. 


— the railroad bond market, the Fisk & Robinson bulletin of 


Louisville & Nashville Railroad Company, five-twenty year collateral trust 
gold 4s; interest April and October; due April, 1923. Subject to call at par and 
accrued interest at the company’s option after April 1, 1908. 

St. Louis & San Francisco Railway Company, general mortgage gold 5s; 
interest January and July; due July, 1931. 

Chicago, Burlington & Quincy Railroad Company, Illinois Division mortgage 
314s and 4s; interest January and July; due July, 1949. Subject to redemption 
at 105 and accrued interest after July 1, 1920. , 

Norfolk & Western Railway Company, divisional first lien and general mort- 
gage gold 4s; interest January and July; due July, 1944. Redeemable on any 
interest date after January 1, 1929, at 105 and accrued interest. 
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HENRI GERMAIN 


Remarkable Career of the Lale President of the Credit Lyonnais, Who Introduced Trvsl 
Company Finance in France 


ARIS, February 3.—Henri Germain, president of the Crédit Lyonnais, died 

p yesterday, having completed within a few days his eighty-first year. No 

financial man of his time, certainly none in Europe, had’‘so influenced the 

entire banking system of his country, and to the end no individual counted for 

so much in the disposition of what is practically the entire private fortune of 

France. Only a few days ago, in a foreign interview, which expressed perhaps 
his last utterance to the world of finance, he used these words: 

“French capital has to apply its savings abroad, at the Bourse, in Govern- 
ment stocks and bonds, and in discount operations. France no longer creates 
great industries, she scarcely develops those already in existence. But France, 
thanks to her immensg savings and the great sums at her disposition—sums result- 
ing from the fact that we have not understood the development of our industries 
as Germany has done—is the greatest European power in point of capital.” 

M. Germain might have added the series of Russian loans placed in France, 
and ending in the 800,000,000 francs which were centralized in the Paris market 
from all points of the provinces during 1904, and have not yet been withdrawn 
by Russia. 

STORY OF THE CREDIT LYONNAIS. 


It is not too much to say that, for this state of things—which is far from 
being regarded by all as an unmixed blessing for France—M. Henri Germain, 
through his Crédit Lyonnais, was more directly responsible than any other one 
man or institution. Perhaps no man ever had a like chance to realize all the finan- 
cial ability that was in him through so long and critical a period of years. He had 
barely entered on his fortieth year when he succeeded in founding, in his native 
city of Lyons, a limited liability banking company, with 20,000,000 francs capital. 
This took the name of Crédit Lyonnais, which has its literal translation in Ameri- 
can banking language as the Lyons Trust Company. 

From the start it broke through the restrictive traditions of French banking 
which had limited operations practically to the moneyed class. The Crédit Mobil- 
ier, founded ten years previously, by the Pereire brothers (also creators of the 
French Transatlantic line of steamers), had not succeeded in “démocratizing” 
French banks as it is the boast of the Crédit Lyonnais to have done. But this 
result was to appear only after the provincial establishment had profited by experi- 
ence and been transformed by the slow progress of years. The primitive idea of 
a “credit” was to find money for people that needed to borrow ; the Crédit Lyonnais 
has become a giant machine for placing the money of people that need to lend. 

Henri Germain had behind him the counsel and influence of a student of 
finances and distinguished practical financier of the middle of the nineteenth 
century. This was Vuitry, his father-in-law, who had been finance minister of 
the Second Republic under Louis Napoleon, as Prince President, but who retired 
when the coup d’état brought in the Empire. He remained, however, at the head 
of the financial section of the Conseil d’Etat until his appointment as governor of 
the Bank of France, in the very year of the foundation of the Crédit Lyonnais. 
He was engaged in great enterprises, was one of the founders of the Paris, Lyons 
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and Mediterranean Railway, and was twice afterward finance minister of the 
Empire. 
TWO GREAT CRASHES. 


At the beginning the Crédit Lyonnais, in accordance with its name, applied 
itself to promoting the industries of the Lyons region. Then came the Franco- 
Prussian war of 1870, the wreck of existing national institutions, and the triumph 
of French thrift in repairing the disaster. MM. Germain established a branch of his 
bank in Paris in 1874, and some years later bought out the now forgotten shops 
of the “Iron Gate” in mid-Boulevard, and began what has become the greatest 
banking building of Paris, not excepting the Bank of France, which still inhabits 
what was a nobleman’s private house under the old régime. The company’s 
capital was raised to 50,000,000 francs, and in after years, as business grew, and 
branches were finally opened throughout France and in foreign countries, succes- 
sively to 75, then 100, next 200, and finally to the present 250 millions of francs 
in paid-up shares of 500 francs each. To this have to be added for the new year 
1905 various reserves to the amount of 100 millions, with 37 millions more of real 
estate and buildings. 

For twenty years the Crédit Lyonnais remained what its name implied—a 
company obtaining trust for business enterprises, gas and insurance companies, 
canals, real estate, and building societies. Then came the difficult years following 
the smash-up of the Union Générale. In five years from 1882 the shares of the 
Crédit Lyonnais fell from 1,032 to 525 francs; the dividend was reduced from 35 
to 15 francs; and 30 millions of the reserve had to be paid out. Meanwhile, the 
amounts of deposits, whether on sight or time, and of credit accounts current, fell, 
and remained down. It was clear something had to be done—and Henri Germain 
did it, suddenly and safely. Industries and business enterprises were left to take 
care of themselves. The Crédit Lyonnais became a deposit bank, and employed 
the enormous sums at its disposal in the purchase of government stocks: and bonds. 
It placed its own world-wide facilities at the disposal of the smallest depositor. 
It is a collecting agency for small shopkeepers’ accounts, it buys and sell and stores 
stocks in which servants have their savings, and so on in proportion for its heav- 
iest customers.. And it restores to active circulation the greater part (too great a 
part, say the critics of its methods) of the deposits it receives. 





THE NEW ORDER OF BANKING. 


Other giant trust companies, “crédits” of this new fashion, have followed the 
lead of M. Germain, until at present, according to the competent estimate of M. 
Edmond Théry, one-third of the money circulation of France is in their hands. 
The confidence of the depositors in M. Germain’s methods is based on his well- 
known investment of money in safe government securities and not in indus- 
trials. 

It is only just to M. Germain to add that the absolute confidence shown in 
him by his shareholders was justified, not only by the results of his methods, but 
by a foundation principle which he preached on all occasions. This was that each 
vear should pay its own expenses; and this rule was strictly applied by settling 
in the annual balance sheet the full amortization of building and all other expenses. 
The contrary plan, followed in the budgets of many governments, which skillfully 
dissimulate veritable loans for untold amounts, caused M. Germain to say: “If 
individuals carried on their business as certain nations do, they would go straight 
into bankruptcy!” In 1886 he published a profound study of the tendencies of 
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the French budget, which, he declared, was drawn up chiefly with a view to elec- 
tioneering effect for the members of Parliament who voted it. Since that time he 
took no share in the management of government finances, although he remained 
in Parliament until 1893. He said: “You learn more about a national budget by 
going over the accounts of different nations for thirty or forty years than by read- 
ing any amount of books or hearing the best speeches.” 

M. Germain had been a personal friend of President Thiers, who wished a 
conservative republic; and his salon was frequented to the end by the flower of 
French men of letters—men who for the most part have not kept pace with the 


politicians whose financial policy M. Germain so deplored.—Special correspondence 
of the New York Evening Post. 


CORPORATION LAW REFORM IN ENGLAND 


HE English Board of Trade has appointed a committee to inquire and de- 
termine what amendments of the existing corporation laws in England are 
required. The committee consists principally of lawyers, but is thoroughly 

representative, including ‘the president of the Association of Chambers of Com- 
merce, an officer of the Board of Trade, and representatives of the banking and 
public accounting interests. The last-mentioned representatives are closely con- 
nected with American business, the banker being Mr. Edgar Speyer, the London 
representative of the firm of Speyer & Co., and the public accountant Mr. Edwin 
Waterhouse, senior partner of the London firm of Price, Waterhouse & Co., which, 
with the associated firm of Jones, Caesar, Dickinson, Wilmot & Co., has offices in 
this city and in other cities in the United States. 


POLICY HOLDERS TO CONTROL EQUITABLE LIFE 


COMPROMISE has been effected in the contest for control and mutuali- 
zation of the Equitable Life Assurance Society. The exact conditions of 
the compromise are so indefinite, however, as to make the final result 

doubtful. In a statement issued by the special committee of the board of directors 
of the society, March 14, comprising James W. Alexander, Cornelius N. Bliss, 
T. De Witt Cuyler, Chauncey M. Depew, James H. Hyde, Valentine P. Snyder 
and Gage E. Tarbell, the recommendation is made to amend the charter of the 
society so as to confer upon policy holders the right to elect a majority of the 
board of directors, namely, 28 out of 42 members. This recommendation has 
the approval of Mr. Hyde, who owns the controlling proportion of stock. In 
accordance with this plan, thirteen new directors will be chosen at the next annual 
meeting, of which seven will represent the policy holders and six the interests of 
Mr. Hyde. Similar elections will be held at the three subsequent annual meetings, 
so that it will require four vears before the plan becomes fully operative. 


EARNING POWER OF RAILROADS 
3 “Earning Power of Railroads,” by Floyd W. Mundy, presents import- 


ant statistics, appearing in no other publication. These statistics pertain 

to the earnings, capitalization, etc., of railroads operating; in the period 
under review, over 185,000 miles, the gross earnings of which exceeded $1,874,- 
000,000. The method of presentation is, it is believed, unique, and will readily 
commend itself to investors and others interested in the securities of railroads. 
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THE BANK AUDITOR 


CHARLES A. SEIBERT 
Auditor of the Iron City Trust Company of Pittsburg 


| ‘HE auditor is a comparatively recent acquisition to the working force of 


banking institutions, and as such is entrusted not only with the work of 

examining and proving the accounts after they have been written up, but 
also of devising systems of books and blanks, and supervising the daily transac- 
tions of the bank as they arise. 

The position is one of responsibility, which, however, may vary in degree 
according to the extent of authority vested in him. In many instances the auditor 
of a bank is scarcely more than a chief clerk, or an accountant, who keeps in close 
touch with the books of the bank and devotes his attention mainly to the usual 
entries affecting its earnings and expenses, besides exercising a general supervision 
over the work of the clerical force. 

Any questions arising which do not directly concern the accounting depart- 
ment are usually referred to the president or treasurer, and in more important mat- 
ters to the board of directors. 

However, giving him the distinction due him, the auditor of a bank has re- 
sponsibilities and powers of much greater scope, and, therefore, it will be the 
purpose of this paper to consider him and his work in a broader sense. 

The auditor, therefore, is the real representative of the stockholders, and for 
this reason he must necessarily be a man of resolute character, strict integrity, and 
thorcughly versed in accounting. His duties are not only numerous and respon- 
sible, but frequently complicated, and at times disagreeable. 

In these days of business rivalry there is frequently a difference of opinion 
as to the manner of formulating reports. There are sometimes two ways of doing 
a thing, one involving a slight sacrifice of the truth, very often in the effort to 
make a good showing. While acknowledging this laudable desire to please, the 
auditor should understand that his first duty to the stockholders is to make a 
truthful report, and not one which, by dexterous manipulation, or concealment, 
should temporarily give satisfaction, but which must, sooner or later, reveal its 
weakness. This is the time that the auditor should stand on his right to audit, 
and if he is satisfied of his position, no influence should cause him to waver. 

Clerks may grow careless and neglectful, and it is then his duty to bring 
them around, or supplant them with new men if necessary. No little tact is 
required in the selection of good men, and the auditor who possesses this faculty 
is, for that reason alone, an important factor in the prosperity of his bank. 

At such times he should bear in mind the good of the bank only, and should 
spare no efforts to arouse the force, or to improve the personnel with this object 
in view. Men may have to be discharged, shifted to work they are more capable 
of, and new men may have to be engaged, all of which will call into action a high 
degree of executive ability, and, be the situation pleasant or otherwise, there 
should be no hesitation. There are many applicants for positions, and among 
them may be found one or more who will make a matter one of life or death, which 
to a negligent clerk apparently amounted to nothing. 

An auditor should not only be able satisfactorily to audit and verify the books 
of the bank, but he should thoroughly systematize the work and apply himself to 
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the introduction of improvements with that end in view. It is not always advisable 
to make too many changes at once. It is better to put new methods into prac- 
tice gradually, since too many changes at one time may cause embarrassing con- 
fusion, 

His first object should be to eliminate all unnecessary work, a very common 
fault with many systems in present use, and when once this has been done, care 
should be taken to add only such features as commend themselves for their con- . 
ciseness and brevity, while still retaining the feature of clearness. 

When the auditor is called upon for a complete audit he will analyze all items 
in a searching manner, taking care that no errors of principle pass unnoticed such | 
as are apt to be made by clerks not proficient in their work; also errors of omis- =. 
sion; and, above all, fraudulent entries. If it is desired to know only what the 
earnings of the bank are, or some other special feature of the business, the auditor 
will simply supply the information asked for. In the case where an audit of a 
new bank is desired, say, at the end of its first year, the auditor should have re- 
course also to the minute book, subscription list and stock ledger. The capital 
stock account especially should receive his earnest attention. He should know 
upon what conditions subscriptions for shares had been ‘made; also the amount 
paid in, bearing well in mind the requirements of the law. 

The auditor will find that besides exercising general supervision over the 
work of the force, no little time and thought must be devoted to the devising of 
proper books and blanks. This is an age not only of large transactions but of » 
numerous ones, and the forms used in a small business will scarcely adjust them- 
selves to the volume that marks the business of these stirring times. The exercise 
of ingenuity and the knack of combining good points noted here and there, will mS 
do much toward simplifying the clerical work, besides enabling the force to 
cope with a volume of business that would stagger the facilities of an old-fashioned 
establishment. It is akin to the introduction of labor-saving machinery, and very 
gratifying results are sure to follow the adoption of any books or forms that 
lighten the burden without impairing the clearness and accuracy of results. 

Coming into contact as he does with the entire clerical force, the auditor will 
find a singular power for good in an engaging personality, a genial manner and 
a disposition to help the willing but sometimes hard struggling clerk. He will 
often be able, by diplomatic intervention, to smooth over difficulties, whether in 
the work itself, or arising out of the varied dispositions and temper of the force. 

The freedom of circulation granted to the auditor will generally suffice to keep 2 
everybody in his place and in a good humor besides; the results can scarcely fail 
to show an increased efficiency and improved tone in the office. 

Combining, therefore, manifold duties and responsibilities, it follows that the 
auditor of a bank occupies a most important position, and has much to answer 
for in the conduct of its affairs. 

He should be largely responsible for the success of his bank, provided he is 
such a man as I have attempted to describe, and should receive a salary in pro- 
portion to what is expected of him; but he does not always get this. 

Sooner or later, however, his value will be ascertained and appreciated, and 
his reward, it is to be hoped, will come somewhat sooner than that granted to the 
ordinary “good and faithful servant.” 
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THE AMERICAN TRUST COMPANY BACILLUS 


HE American trust company bacillus has steadily assumed world-wide pro- 
portions. The remarkable success of the trust company in this country 
has been an incentive for wide-awake financiers and bankers in many 

countries to send representatives hither for the purpose of adapting the system 
to their respective climes. England, Scotland, France, Australia, New Zealand, 
Africa and other countries have been inoculated and copy after American models. 
One of the latest to join the ranks is Japan. Powerful financial interests of 
Tokio are behind a movement to introduce the trust company in the Flowery King- 
dom. It is characteristic of the Japanese that they began three years ago to in- 
vestigate trust companies in this country through personal representatives and 
that plans are being carefully laid for the pioneer trust company which will soon 
be in operation in Tokio. 

The adaptability of the American trust company to all climes and all nation- 
alities is forcibly illustrated by the successful inauguration of trust companies in 
the newly acquired colonies of the country and likewise in Central and South 
America. In Hawaii there exist to-day the Hawaiian Trust Company, of which 
Governor George R. Carter, of Hawaii, is vice-president; the First American 
Savings & Trust Company of Hawaii, Ltd., and the Henry Waterhouse Trust 
Company, Ltd., of Honolulu; all of them growing and promising. In Cuba the 
National Bank of Cuba is conducting a trust company business based upon the 
most modern trust company principles in operation in this country. In Mexico 
the trust company movement is making rapid progress, notwithstanding the set- 
back due to the failure of the Pan-American Banking Company, of Chicago, which 
conducted trust company branches in Mexico. 

English trustee corporations are gradually enlarging their scope so as to 
embrace the essentials of corporate trusteeship and the various. fiduciary powers 
with which the modern trust company is equipped. The custom of appointing 
private solicitors and counsellors as administrators of estates, guardians, trustees, 
executors, etc., is, however, so deeply ingrained in the British system that it is 
slow and tedious work to convince either the lawmakers or the people of the im- 
mense advantages, economy and safety which make the corporate trustee superior 
to the individual. Greater progress has been made in this respect in British colo- 
nies than in the British Kingdom proper. There exist and thrive to-day trustee 
companies in Australia, namely, 

Trustees, Executors and Agency Company, Melbourne; Union Trustee Com- 
pany of Australia, Melbourne; Equity, Trustees, Executors and Agency Company, 
Melbourne; National Trustees, Executors and Agency Company of Australia, 
Melbourne; Perpetual Executors and Trustees Association of Australia, Mel- 
bourne; Ballarat Trustees, Executors and Agency Company, Ballarat; Sandhurst 
and Northern Distrist Trustees, Executors and Agency Company, Bendigo; Per- 
manent Trustee Company of New South Wales, Sydney; Perpetual Trustee Com- 
pany, Sydney; Executor Trustee and Agency Company of South Australia, Ade- 
laide; Queensland Trustees, Limited, Brisbane; Perpetual Trustees, Executors 
and Agency Company of Tasmania, Hobart ; Tasmanian Permanent Executors and 
Trustees Association, Launceston ; West Australian Trustee, Executor and Agency 
Company, Perth. 

In England and Scotland the closest approaches to the American trust com- 
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pany are the Law Guarantee and Trust Society, 49 Chancery lane, London ; Trustee, 
Executors and Securities Company, 1 Delahay street, Westminster, London; and 
Public Trustee, Limited, Edinburgh. 

Recently, however, efforts have been made by certain corporations in Lon- 
don, transacting a fiduciary business, to test the laws and introduce a more com- 
plete system of trust company management. The influence of certain New York 
trust companies, principally the Guaranty Trust Company, in establishing 
branches in London, has been a factor in determining English corporations to 
seek greater privileges. In France there is also a well defined movement in favor 
of corporate trusteeship and full-fledged trust companies. It is obvious that these 
efforts encounter strong opposition, owing to their antagonism to the system of 
appointing individuals in the various capacities embodied by the trust company. 

In the United States the trust company is also becoming a popular institu- 
tion among the foreign colonies. In this city there was recently established the 
Italian-American Trust Company. The Home Trust Company in Brooklyn, 
which recently opened its doors, caters largely to the Swedish population. Efforts 
are also being made to organize a German-American trust company in this city 
to appeal to the large and prosperous German-American interests of New York. 
In other leading cities trust companies have been established with a view of 
acting in the numerous capacities authorized under State laws for the foreign 
colonies. Although primarily formed for the conservation of large estates, the 
trust company to-day is becoming even more powerful and beneficent in its in- 
fluence as the guardian, executor and caretaker of small estates. In other words, 
it is hecoming more and more powerful among the masses, especially in view of 


the fact that it embraces in many States the savings bank, safe deposit and other 
features of banking institutions. 


STEEL STEAMSHIP BONDS 
A NEW class of securities, which will doubtless be a standard and excellent 


investment, is the steel steamship bond. Trust companies of Detroit, 

Cleveland, and other points on the great lakes, are offering these securi- 
ties. The Union Trust Company, of Detroit, is trustee for an issue of $160,000 
first mortgage, five per cent. gold bonds, of the Zenith Steamship Company, of 
Duluth. Principle and interest are payable at the Union Trust Company, in De- 
troit, and the United States Mortgage and Trust Company, of New York City. The 
mortgage covers a steel steamer now under construction. The Union Trust Com- 
pany is also trustee under an issue of $160,000 first mortgage five per cent. gold 
bonds of the Interocean Steamship Company, of Duluth. 

The steamship upon which the mortgage is given to secure the issue is insured 
for the full amount of the bond issue, and the insurance written so as to make the 
bondholders the beneficiaries. They are generally serial bonds, payable in stated 
sums yearly, until the entire issue is wiped out. The longest bond expires before 
the vessel even begins to be classed as old. The steamships are money-makers, 
and, so far, there has never been a default on interest or principal on these steam- 
boat bonds recorded. Both the Union Trust Company and the Detroit Trust Com- 
pany are trusteeing these bonds, and find no difficulty in securing a market, the 
issue generally being fully subscribed as soon as out. Cleveland is now following 
suit, the latest being an issue of bonds on the big steel steamer, the Wolvin. 
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AN IMPORTANT MERGER RATIFIED 
oe interests identified with the Central Realty, Bond and 


Trust Company, of New York, and the Lawyers’ Title Insurance Com- 

pany have ratified the plans involving the merger of both companies. 
Henry Morgenthau, president of the Central Realty, Bond and Trust Company, 
will relinquish that position, but remain a director of the consolidated company. 
Edwin W. Coggeshall, president of the Lawyers’ Title Insurance Company, will 
be the active head of combined companies. The plan also involves a radical 
change in the policy of the Central Realty, Bond and Trust Company, which 
operated largely in real estate enterprises. The reduction of the capital stock 
of the Central Realty last year from $2,000,000 to $1,000,000 and the decline of its 
stock value from 1,400 to 655, due to the resumption of real estate operations, 
convinced directors that trust company business and real estate speculation cannot 
be successfully blended. Although the total profits, including dividends of the 
Central Realty, during the past year showed a handsome margin of $778,122, the 
deposits of the company increased only $2,715,122, while total assets revealed 
a decrease of $644,472. The Central Realty was the only trust company in 
New York which showed a deficit in this item. In other words, its real estate 
manipulations, although successful under the administration of Henry Morgen- 
thau, alienated legitimate trust company business. The company also suffered 
severe losses during the decline of stock values in 1903. 

Under the proposed merger the name of the Lawyers’ Title Insurance Com- 
pany, of New York, will be the Lawyers’ Title Insurance and Trust Company. 
The capital stock of the Lawyers’ Title Insurance Company, of New York, will 
be increased from $3,500,000 to $4,000,000, and the additional 5,000 shares of 
stock will be issued to the stockholders of the Central Realty Bond and Trust 
Company in exchange for their shares. A cash dividend of $550 a share also will 
be paid by the Lawyers’ company out of the assets of the Central Realty Bond and 
Trust Company to the stockholders of the latter. 

Arrangements have been completed to dispose of the real estate of the Cen- 
tral Realty Bond and Trust Company to a syndicate or corporation to be organ- 
ized by Mr. Henry Morgenthau, and the Lawyers’ Title Insurance and Trust 
Company will not engage in any way in the purchase or sale of real estate. It 


‘will confine itself to title insurance, mortgage, trust and banking business. The 


trust company department will be conducted at the Chamber of Commerce Build- 
ing, 59 Liberty street, where the Central Realty Bond and Trust Company is now 
located. The general title insurance and mortgage departments of the Lawyers’ 
company will remain, as at present, at 37 Liberty street. 

The directors of the Lawyers’ Title Insurance and Trust Company will be 
the present directors of the Lawyers’ Title Insurance Company, of New York. 
Mr. Morgenthau will be a member of the board and Finance Committee of the 
new company. 

The capital of the Central Realty, on the eve of the merger, is $1,000,000; 
surplus and undivided profits, $5,008,272; deposits slightly below $10,000,000, 
and total assets, $15,856,661. 

The statement issued by the Lawyers’ Title Insurance Company December 
31, 1904, shows a capital stock of $3,500,000, surplus of $4,750,000 and undi- 
vided profits of $322,331. 
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A COMPREHENSIVE AND PRACTICAL SYSTEM OF ACCOUNTING 


G. F. WATT 


Vice-President of Baker-Vawter Company 


ANKERS generally recognize the fact that a comprehensive accounting sys- 
tem is not a luxury, but a necessity, and are quick to adopt any practical 
improvement in their accounting methods. Few, if any, bankers in this 

country tolerate an accounting system that could be called primitive, and prac- 
tically all the metropolitan banks keep their accounting systems abreast of the 
times. The large city banks usually employ an auditor, whose duty is to attend 
to such matters, and, as a general thing, he is well posted on the most modern 
accounting methods and devices, and is quick to adopt improvements and discard 
old methods. 

It is one of the many duties of the cashier of most banks to look after such 
matters. The cashier is naturally more engrossed in the many duties than in the 
one. From the time the bank opens until it closes, he is absorbed in general bank 
work that demands his closest attention. He cannot procrastinate in this direc- 
tion. His motto is “Do it now,’ and he is naturally going to apply himself clos- 
est in the direction of his greatest responsibilities. He knows better than anyone 
else when his accounting methods are passive only, and he also knows better than 
anyone else that they should be up-to-date, and promises himself in good faith that 
some day they will be. 

Eventually the time comes when a change is to be made in the existing meth- 
ods. The condition arises from a necessity or a desire to adopt an accounting 
system that will eliminate all superfluous work, reduce clerical effort to the mini- 
mum, and give a clear, concise record of all transactions, with an independent 
check in all quarters where a positive verification should be had; in short, to adopt 
an accounting system consistent with good banking. Frequently the first step is 
to investigate the methods of his neighbors, who may or may not have a better 
system than his own. Next comes an investigation of improved devices applicable 
to bank accounting; next a siege of worry to get the best devices and proper ap- 
plication to his particular case. Next in order are the dimensions, specifications, 
manufacturing detail, more worry, etc. A great deal of his valuable time has been 
lost, he is almost gray-haired from worry over detail, but—he has a system. 
Whether or not it is a practical system, time alone will tell. He may have the 
substance or he may have the shadow. If good fortune has been generous, he 
has the substance, and joins with the clerical force in their relief from red tape 
incident to ancient methods. If, however, it proves to be but the shadow, and 
the red tape binds all the tighter, and instead of relief the clerical department has 
inherited a perpetual nightmare—well, that’s different. All the energy, time, 
worry and investment have been traded for an impractical experiment, to the detri- 
ment of the entire organization; a poor trade at best. 

Experiments are costly. Don’t experiment. 

If you decided to erect a new bank building you would consult an architect. 
That would be good business. 

If you contemplated making a loan on collateral, with the value of which you 
were not familiar, you would investigate it among people who knew—that is good 
banking. 
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When weighty matters arise that involve legal points, you naturally consult 
2 a lawyer—certainly good business as well as good banking. 

If your institution made a specialty of accounting methods and devices, and 
was thoroughly familiar with the accounting systems used by the representative 
commercial banks, savings banks and trust companies .of all sizes, in all parts of 
the country, and under all conditions, and you made it a point to keep as well posted 

on such matters as you do on the rates of exchange, or the conditions of the money 
market, it would not be necessary to consult anyone when you wanted to change 
your accounting methods; you would be sure to get the substance and not the 
shadow. 

But this would be as much out of your line as building the building without 

> the architect. 
- When we feel ill, and need toning up, we consult a physician. When the 
banker wants to learn something relating to the best and most approved methods 
of bank accounting, he should consult a good public accountant who is thoroughly 
posted on banking. 

You may be using the most modern accounting devices, yet not deriving all 
the benefits accruing from the best application of these devices. Most of us clamor 
for the best, and accept the shadow for the substance, because we do not know 
the real difference. 

Diagnose your own case. 

Do you balance your individual accounts daily by handling only such ac- 
counts as are affected by the transactions for a day? 

Have you discarded the old methods of journalizing checks and deposits? 

Have you done away with “cross” footings on your ledgers? 

Do you get your daily balance of individual accounts without the use of a 
2 balance book? 

Have you discontinued that disagreeable work of balancing pass books for 
your customers ? 

Do you get daily an independent check on each and every individual account 
that is affected for the day? 

Is it necessary with your present system that any part of the work accu- 
miulate ? 

Do you get automatically an audit each month of each and every individual 
account on the ledgers? 

Will the flexibility of your present system permit of an unlimited growth at 
any time without a radical change? 

Can you locate immediately any account on the ledgers without reference to 
= an index? 

Have you sufficient space for each account to permit of taking care of a sud- 
den growth without transferring the account to another part of the book? 

Can you check any account on the ledgers for any period without referring 
to various parts of the book or to several books? 

Is it necessary with your present system to rewrite all names periodically? 

Can you eliminate all dead or closed accounts from the current accounts? 

Have you more than one account on a page, thus incurring the liability of 
posting an item to the wrong account? 

Should you post an item to the wrong account would your present system 
discover the error the same day? 

Have you the shadow or the substance? 
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Corporalion News 


Railway, industrial and large corpo- 
rations are taking advantage of the fav- 
orable money market and ample avail- 
able banking funds to satisfy their capi- 
tal requirements. Although market val- 
ues have steadily advanced until the 
highest levels since the last boom period 
have been reached, and in many issues 
exceeded previous high records, large 
investment interests are observing a cau- 
tious policy. Meanwhile the boom ac- 
tivity in the steel and iron trades, large 
railroad earnings, announcements ot in- 
creased dividend and strong absorbing 
influences in the bond and stock markets 
appear to sustain the belief that en- 
hanced values reflect normal and whole- 
some conditions of trade and business. 
Prices are, nevertheless, regarded as too 
high, and conservative interests are jus- 
tified in taking a neutral stand pending 
further developments. 





Stock market operations continued 
during the early part of this month to 
expand with greater reactions in price. 
Stock transfers on the New York Stock 
Exchange during February aggregated 
25,304,446 shares, against 20,765,538 
shares in January. The par value of the 
railroad and miscellaneous bonds dealt 
in during the month was $97,752,500, of 
State bonds $30,000, and of Government 
bonds $15,139,550, making a total in all 
classes of bonds of $112,922,050, as 
against a total of $138,589,000 in Janu- 
ary. 





Plans for the consolidation of South- 
ern iron and steel properties, which re- 
cently had a noteworthy influence upon 
the market, are announced to be pro- 
gressing favorably. It is probable that 
the total capital of the proposed com- 
bination may exceed $100,000,000. The 
head of the movement is T. G. Bush, 
president of the Alabama Consolidated 
Coal & Iron Company. Other men in- 


terested in the plan are: Joseph H. 
Hoadley, of International Power fame; 
J. C. Maben, president of the Sloss- 
Sheffield Steel and Iron Company ; Pres- 
ident Thompson, of the Republic Iron 
and Steel Company, and representatives 
of the Tennessee Coal & Iron Company 


and of the Alabama Steel & Wire Com- ~ 


pany. 


Reorganization of the United States 
Leather Company, in accordance with 
the plan promulgated by a committee 
headed by P. A. Valentine, is assured 
by the deposit of a majority of the 
stock. The certificates of deposit issued 
by the Central Trust Company are ad- 
mitted to quotation on the New York 
Stock Exchange. The time for the mak- 
ing of deposits under the committee plan 
expires March 15. The new company 
takes over the assets of the present 
United States Leather Company. 

The Central Trust Company, of New 
York, has purchased from the Cincin- 
nati, Hamilton & Dayton Railway Com- 
pany $15,000,000 three and one-half year 
41% per cent. gold collateral notes. This 
issue is made to retire maturing obliga- 
tions, and does not increase the com- 
pany’s indebtedness. The collateral se- 
curing the notes consists of $15,000,000 
Cincinnati, Hamilton & Dayton Railway 
Company 4% per cent. consolidated 
mortgage bonds, $7,772,000 of Cincin- 
nati, Hamilton & Dayton preferred 
stock, $375,000 in bonds of constituent 
companies, and 7,500 shares Southwest- 
ern Construction stock, this latter repre- 
senting, in connection with the South- 
ern Railroad Company, the control of 
the Queen & Crescent Railroad Com- 
pany. The market value of the collat- 
eral is in excess of $24,000,000. It is 
understood that the Central Trust Com- 
pany has sold the entire issue to Red- 
mond & Co. 
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The New York Trust Company is the 
depository for stock deposited under a 
plan contemplating a reorganization of 
the Herring-Hall-Marvin Safe Com- 
pany, which contemplates a reduction in 
capital and formation of a new company. 
Otto T. Bannard, president of the New 
York Trust Company, and J. Edward 
Studley are conducting the reorganiza- 
tion plans. 


Clarence H. Mackay, John I. Water- 
bury, T. Jefferson Coolidge, Jr., and 
William W. Cook, trustees of the 
Mackay Company, which controls the 
entire capital stock—$23,000,000—of 
the Commercial Cable Company and also 
owns shares of the capital stock of other 
cable, telephone and telegraph compa- 
nies in the United States, Canada and 
Europe, have rendered a report to the 
shareholders showing that the various 
enterprises are in a most flourishing con- 
dition. 





At the last meeting of the Atchison 
directors Henry H. Rogers and Henry 
C. Frick were elected to the board to 
succeed E. D. Kenna and Gen. John G. 
McCullough, who retired. Mr. Rogers 
was elected to the Executive committee 
to succeed D. P. Cheney. 





More than half the stock of the Chi- 
cago City Railway Company has been 
deposited under the plan of J. P. Mor- 
gan & Co., preliminary to the consolida- 
tion of the Chicago traction companies. 


Governor Higgins has signed Assem- 
blyman Ellis’ bill, permitting New York 
City to bond itself for $2,000,000 an- 
nually, to liquidate expenses authorized 
by the Board of Estimate and Appor- 
tionment. The present limit is $1,000,- 
000 annually. 


At a special meeting of the Texas Pa- 
cific Land Trust certificate holders, 


March 3, on the motion of James B. 
Clews, Sigmund Neustadt, of Hallgar- 
ten & Co., was unanimously elected a ° 
trustee to succeed the late Edwin Ein- 
stein. Mr. Clews represented more than 
10,000 shares and President Olcott, of 
the Central Trust Company, 50,000 
shares. The election of Mr. Neustadt 
was looked upon as a victory for the 
Clews party. 


Julius S. Bache, Samuel G. Thompson 
and Philip S. Babcock, form a commit- 
tee to protect the interests of the income 
bondholders and stockholders of the 
Standard Rope and Twine Company, 
which is under receivership. Bond and 
stockholders are invited to deposit their 
holdings in the Colonial Trust Company 
by March 15, in order to participate in 
plans or agreement formulated by the 
committee for the reorganization of the 
company. 

The Washington Terminal Company 
has placed on record in the office of the 
District Recorder of Deeds a mortgage 
to the United States Trust Company, of 
New York, to secure an issue of bonds 
for $12,000,000, to provide funds to pay 
for the land for the terminal station ter- 
minals, railroad and other works which 
this company is now constructing there, 
and to pay for the construction of said 
terminals, railroad and other works and 
for equipping and furnishing the ter- 
minals and for other corporate purposes 


It is announced by the New York 
Trust Company that 85 per cent. of the 
bonds, 75 per cent. of the preferred stock 
and 60 per cent. of the common of the 
New Orleans Railway Company has 
been deposited under the plan of reor- 
ganization. Deposits were received un- 
til March 10, after which date the se- 
curities are received under such penalty 
as the committee may prescribe. 
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Control of Chicago Junction Rail- 
ways and Union Stock Yards Company 
has been secured by Boston interests 
headed by Gordon Abbott, Nathaniel 
Thayer, F. H. Prince and George P. 
Gardner. Chauncey M. Depew, P. A. 
Valentine, of Armour & Co., and A. H. 
Veeder, of Swift & Co., have resigned 
as directors and have been succeeded by 
Mr. Abbott, John A. Spoor and Charles 
G. Dawes, president of the Central Trust 
Company of Chicago. 


Although a large majority of the stock 
of Seaboard Air Line was deposited 
with the Morton Trust Company, the Old 
Colony Trust Company, of Boston, and 
the Continental Trust Company, of Bal- 
timore, in answer to the first invitation 
extended by the so-called Ryan-Blair in- 
terests to the holders of voting trust 
certificates time was extended to March 
II, in order to make the acceptance of 
the reorganization plan as nearly unani- 
mous as possible. The plan contem- 
plates the consolidation of the Atlanta 
& Birmingham Air Line Railway, the 
Seaboard & Roanoke Railroad and the 
Seaboard Air Line. 


A plan of agreement for the consoli- 
dation of the New York & Albany Rail- 
road with the Schenectady & Albany 
Railroad and the New York Northern 
Railroad, forming the New York, Cana- 
dian-Pacific Railroad Company, was 
filed recently with the Secretary of State 
at Albany. The consolidated company 
has a capital of $10,150,000, and the di- 
rectors are Verplanck Colvin, George C. 
Van Tuyl, Jr.. W. Howard Brown, Al- 
bany; John McEncree, Schenectady ; 
Peter H. Flagler, Clarksville; James 
Francis, Edwin A. Jones, Edward D. 
A. Colvin, New York City, and Kenneth 
K. McLaren, Jersey City, N. J. These 
companies hold franchises to construct 
a line of railroad from New York City 
to Canada. 


The Consolidated Gas, Electric Light 
and Power Company, of Baltimore, has 
been organized at Baltimore, absorbing 
the Consolidated Gas Company, the 
United Electric Light and Power Com- 
pany and the Wenstrom Electric Com- 
pany. Davies Warfield, president of the 
Continental Trust Company, is chairman 
of the new board of directors, which in- 
cludes Alten S. Miller, Charles T. Crane, 
Anthony N. Brady, John B. Dennis, 
Thomas F. Ryan and Samuel R. Ber- 
trom. The capitalization of the com- 
pany is as follows: Four and one-half 
per cent. bonds, $15,000,000 ; 6 per cent., 
prior lien cumulative stock, $700,000; 5 
per cent. cumulative preferred stock, 
$6,000,000; common stock, $6,000,000. 


At the recent annual meeting of the 
stockholders of the United Boxboard 
and Paper Company on Thursday, Pres- 
ident O. C. Barber recommended a plan 
for the company’s reorganization 
through the issue of $4,000,000 6 per 
cent. bonds, secured by all the property 
of the company, and by the stock of the 
American Strawboard Company. 


Cuyler, Morgan & Co., who were as- 
sociated with J. P. Morgan & Co. in the 
ownership of the International Traction 
Company, of Buffalo, have disposed of 
their control of the corporation to Henry 
J. Pierce and his associates, in Buffalo. 


A committee, representing the Ameri- 
can Smelting and Refining Company 
and the Guggenheim Exploration Com- 
pany, is completing a plan for the for- 
mation of a new company, capitalized 
at $49,000,000, to take over the Ex- 
ploration company’s properties in the 
interests of the Smelting company. Of 
this capital $24,500,000 is to be com- 
mon and $24,500,000 preferred, divided 
into $17,000,000, series “A” stock, and 
$7,500,000, series “B” stock. 
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Grealer New York 


Interest among bank and trust company 
officials is keenly centered upon the stock 
market because of its influence upon 
money rates. The hardening of the call 
loan rate to the 3 per cent. level is justly 
attributed to the continued large volume 
of transactions on the New York Stock 
Exchange, the enhancement of market se- 
curities and the introduction of a new ele- 
ment of strength in the investment market 
due to confidence and restored faith. 
Trust companies, which have made most 
conservative investments as a rule have 
realized large profits from the late in- 
creases in values. There is strong demand 
and ready sale for all new railway and 
large industrial bond flotations. The ab- 
sorbing power of the bond investment 
market is one of the most striking char- 
acteristics of the present financial situ- 
ation. The withdrawal of $3,000,000 from 
the Government depository banks this 
month adds another factor of strength to 
the money market. Y 


There are numerous changes of im- 
portance on the tapis affecting trust com- 
panies. At the annual meeting of the 
United States Mortgage & Trust Company 
the latter part of this month George W. 
Young retires as president and will prob- 
ably be succeeded by first vice-president 
George M. Cumming, who has made an 
excellent record as trust company execu- 
tive and financier. No other changes are 
expected to take place. Mr. Young will 


engage independently in banking business. 

Henry Morgenthau will resign from the 
presidency of the Central Realty Bond and 
Trust Company about the same time. The 
merger of the Central Realty and the 
Lawyers’ Title Insurance Company will be 
effected about April 1, with Edwin W. Cog- 
geshall, president of the latter company, 
as head of the consolidated Lawyers’ Title 
Insurance and Trust Company. The mer- 
ger will signify the abandonment of real 
estate operations which were conducted 
under the Morgenthau régime. Another 
important enterprise is the organization of 
the Mortgage-Bond Company of New York by 
the controlling interests of the Lawyers’ 
Title Insurance and the Lawyers’ Mort- 
gage Company, 

Considerable interest is also manifested 
in the plans of the Title Guarantee and 
Trust Company for the erection of an ele- 
gant and exclusive bank building at 176 
and 178 Broadway. Trust company off- 
cials will also regard with interest the 
change in the management of the Guardian 
Trust Company. It is also positively an- 
nounced that the new Home Trust Com- 
pany will begin operations in Brooklyn 


April 5. 
ae 


Within the next few months there will 
be another trust company organized and 
in operation in Brooklyn, which will be 
known as the Jenkins Trust Company. 
The capital of the new institution will be 
$500,000 with a surplus of $150,000. Prom- 
inent among the names of the organizers 
of the institution are John G. Jenkins, 
Frank Jenkins, Edward T. Jenkins, Fred 
Jenkins and John G. Jenkins, Jr., all of 
whom are interested largely in financial 
institutions in the borough. John G, Jen- 
kins, Sr., is the president of the First Na- 
tional Bank of Brooklyn, and also the Em- 
pire State Surety Company, while Mr. 
Jenkins, Jr., is the president of the Coney 
Island and Bath Beach Bank. Frank Jen- 
kins is vice-president of the Williamsburg 
Trust Company and the other members of 
the family connected with the organization 
of the trust company are prominently iden- 
tified with many local enterprises. Her- 
man B. Scharmann, another of the organ- 
izers of the institution, is vice-president of 
the Broadway Bank, as well as a director 
in the Kings County Trust Company. 


Bf 

On March 1 the New York Security & 
Trust Company changed its official title 
to the New York Trust Company. This 
change was contemplated when the New 
York Security & Trust Company and the 
Continental Trust Company effected con- 
solidation last year. The New York Trust 
Company has a capital of $3,000,000, sur- 
plus and profits of $9,000,000. Mr. Otto T. 
Bannard is president. No other changes are 
made in the roster of officials. 
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Mr. George W. Young will retire from 
the presidency of the United States Mort- 
gage and Trust Company at the annual 
meeting, to be held the latter part of this 
month. Although there is no authorita- 
tive announcement to that effect, it is un- 
derstood that George M. Cumming, first 
vice-president, will succeed Mr. Young, 
who wili be elected chairman of the board 
of directors. No other changes or addi- 
tions are announced to take place in the 
official board. 

The success of the United States Mort- 
gage & Trust Company under the able 
management of Mr. George W. Young is 
illustrated by the following annual com- 
parisons: 


Total Total Surplus and Un- 









Assets at Deposits at divided Profits 
Year. Close of Year. Close of Year. Close of Year. 
1893...... ......86,411,456 $3,228, 65% $695.337 
1894...... 9.509.562 4,710,487 
1895 ...........13.060,890 6,444,520 
eee eben 12.905,750 5,583 508 
BOT 2.000. cccse 15 810,081 
re 9,497 
1899 ates 334.411 


1900 9,142.116 
RE asa. cane 988.294 


13.785 118 
1902 2,111,759 16 214 975 
1903 .. 394,475 16 471.368 


23,53: 30,269,789 4,072,73 
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The Guardian Trust Company is under 
new management. Two new directors 
were elected at the late annual meeting, 
Henry S. Manning and Charles L. Robin- 
son. The position of vice-president occu- 
pied by Mr. Swasey was filled by the 
election of Mr. Robinson, who resigned 
his position as assistant cashier of the 
National Bank of Commerce to take ac- 
tive charge of the Guardian Trust Com- 
pany. F. W. Woolworth remains presi- 
dent. Associated with Mr. Robinson are 
Vice-President George W. Fairchild, Sec- 
retary Lathron C. Haynes and Assistant 
Secretary J. Frank Chandler. Mr. Robin- 
son entered the service of the Western Na- 
tional Bank of this city seventeen years 
ago. When this bank was consolidated 
with the National Bank of Commerce Mr. 
Robinson assumed the duties of assistant 
cashier. On the occasion of his retire- 
ment from the National Bank of Com- 
merce Mr. Robinson was presented with 
a silver service and the employees and 
officers of the bank conveyed to him, in 
a presentation address, the assurances of 
their high regards and best wishes. 


wt 


The Maiden Lane National Bank, 100 
William street. the control of which was 
recently acquired by the Metropolitan Life 
Insurance Company, is to be changed to 
a State institution, and its present capital 
($250,000) increased to $1,000,000, with 
$250,000 surplus. The stockholders have 
the privilege of retaining their holdings by 
paving 20 per cent. additional on the par 
value, $100, or selling at $115 per share. 


The Standard Mortgage Co. of New 
York, recently organized, with offices in 
the American Exchange National Bank 
Building, has commenced operations. The 
company’s charter restricts it to first mort- 
gages only in Greater New York, and it 
will lend in Manhattan and the Bronx. 
The authorized capital of $250,000 will be 
adjusted to meet the requirements of the 
company. Among the stockholders the 
following officers have been elected: A. 
W. McLaughlin, of A. W. McLaughlin & 
Co., president and manager; Alexander 
Walker, president of the Colonial Bank, 
vice-president; Henry W. Eaton, president 
of the Liverpool & London & Globe In- 
surance Co., treasurer. 


There is a stated rumor that a new in 
demnity company will soon be organized. It 
is said that the new concern will be known 
as the National Trust & Guarantee Co. of 
Baltimore, and that Henry G. Penniman, 
formerly superintendent of agents for the 
Aetna Indemnity Co., will be made president. 

J. B. Russell & Co., of which firm A. G. 
Wheeier, Jr.. is the board member, have 
moved into the offices formerly occupied by 
the New York Security & Trust Company, at 
No. 46 Wall street. The firm has important 
branch offices in Binghamton, N. Y., Scran- 
ton, Carbondale and Wilkesbarre, Pa., Day- 
ton, O., and Chicago. It will now broaden 
its field and do a general banking business. 

Silas B. Dutcher, president of the Hamil- 
ton Trust Company, of Brooklyn, who sus- 
tained injuries recently by being knocked 
down by a cab, has fully recovered and is at 
his desk attending to daily duties. 

On February 28th the New York Clearing 
House exchanges were $580,794,377; balances, 
$27,542,576: United States Treasury’s debit 
balance, $238.234. Exchanges on the same 
date a year ago were $191,877,769. The ex- 
changes on February 28th were the second 
largest on record, the maximum being $508,- 
537.410, on May 10, toot, during the North- 
ern Pacific panic. The February 28th bal- 
ances have never been exceeded. 

W. H. Koelsch, for many vears with the 
Metropolitan Trust Company in responsible 
positions, and recently with the Mutual Al- 
liance Trust Company, has been appointed 
assistant secretary of the latter company. 

George T. Wilson. third vice-president of 
the Equitable Life Assurance Society, has 
been elected a trustee of the Equitable Trust 
Company. 

John J. Abbott, cashier of the American 
Trust and Savings Bank of Chicago, was a 
recent visitor to this city. 

The organization of the Home Trust Com- 
pany of Brooklyn has been completed, and 
the institution will open for business shortly 
in the Academy Realty Building. Altera- 
tions to the building are at present progress- 
ing and an official of the institution states 
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that the middle of March will see the new 
company in operation. It is also authorita- 
tively announced that J. Edward Swanstrom 
will be president. 

At the annual meeting of the stockholders 
of the Real Estate Trust Company, Alfred 
E. Marling was ‘elected a director in place 
of Horace S. Ely, deceased, for the term 
ending January, 1907. Mr. Marling is senior 
partner in the firm of Horace S. Ely & Co., 
real estate brokers. 

Mr. Hendricks, superintendent of the State 
Insurance Department, at Albany, has ap- 
proved an increase of capital of the Title 
Insurance Company, of New York City, 
from $1,000,000 to $2,000,000. 

Dick S. Ramsay, president of the East 
River Savings Bank, has been elected a di- 
rector of the United States Title Guaranty 
& Indemnity Company. 

The stockholders of the Title Insurance 
Company of New York voted recently to in- 
crease the capital stock from $1,000,000 to 
$2,000,000, par value $100 a share, to be of- 
fered to present stockholders share for share 
at $150 a share on March 8. 

Charles L. Pack, who was recently elected 
to the board of directors of the Seaboard Na- 
tional Bank, is chairman of the executive 
committee of the Cleveland Trust Company 
at Cleveland, O. 

Stockholders of the Eastern Trust Com- 
pany received checks recently for $110 a 
share on their stock as the final payment in 
the liquidation of the company’s affairs. This 
payment is additional to one of $85 a share 
made in August last. 

The Fifth Avenue Trust Company has de- 
clared a dividend of 3 per cent. on its capi- 
tal stock, payable on March 31 to stock- 
holders of record on March 30. 

John Z. Lott was recently elected presi- 
dent. Warren Cruikshank first vice-president, 
and Alexander C. Snyder third vice-presi- 
dent of the Flatbush Trust Company, Brook- 
lyn. 

Efforts are still in progress, according to 
a current report, designed to bring about 
the merger of the Mercantile and Equitable 
Trust Companies. 

Frederick W. Moss, whose death was re- 
ported recently, was a director of the Frank- 
lin Trust Co. of Brooklyn. 

Warren C. Treadwell. who died recently, 
was assistant secretary of the United States 
Title Guarantee & Indemnity Co. 

Jacob H. Schiff has been elected a di- 
rector of the Fidelity Trust Company of 


Philadelphia. 
Albany 


Horace G. Young, president of the Albany 
Trust Company, gave a dinner at his resi- 
dence recently in honor of William B. Ridge- 
lv, Comptroller of the Currency. The guests 
included the presidents of all the banks and 
trust companies of the city. 


New Jersey 


Thomas N .McCarter, president of the 
Public Service Corporation, has issued a 
statement announcing that, in case the Duf- 
field bill passes the New Jersey Legislature 
for the construction of a subway through 
Newark, the company desires to use the bed 
of the Morris Canal, at least as far west as 
Bloomfield. If the plan matures the main 
station of the subway system will be at Broad 
and Canal streets in Newark, and the line 
will be extended across the meadows along 
private right-of-way, connected with the tun- 
nels of the North River. Trains similar to 
those in use in Manhattan will be operated. 

The bond department of the Fidelity Trust 
Company of Newark offers, subject to prior 
sale and advance in price, $1,500,000 of per- 
petual interest-bearing certificates of the Pub 
lic Service Corporation of New Jersey. The 
interest is payable May and November, with 
additional interest agreement of the Fidelity 
Trust Company, at 110 and accrued interest, 
at which price they will net the investor about 
5% per cent. annually on the investment. 

These certificates are the direct obligation 
of the Public Service Corporation of New 
Jersey, and were issued in payment for the 
shares of the North Jersey Street Railway 
Company; Jersey City, Hoboken and Pater- 
son Street Railway Company; Elizabeth, 
Plainfield and Central Jersey Railway Com- 
pany; Orange and Passaic Valley Street 
Railway Company, and United Electric Com- 
pany of New Jersey, purchased by the Public 
Service Corporation of New Jersey; the pur- 
chased shares being deposited with the trus- 
tee to secure these perpetual interest-bearing 
certificates. 

Hoboken is to have another trust company 
certificates of incorporation for the Jefferson 
Trust Company having been filed with the 
Banking Commissioner at Trenton. The cap- 
ital is $100,000, divided into shares of $100 
each. The incorporators are Charles and 
George Focht, James C. Gahagan, Leo Stein, 
Eugene Magee, Charles Botjer, Peter H 
Kessler, Hans C. Jensen, Max Schalascha 
and Henry Steneck. Hoboken already has 
two National hanks, three trust companies 
and a savings institution. 

One of the strongest and most progressive 
trust companies in New Jersey is the Cam- 
den Safe Denosit & Trust Company of Cam 
den. This bank was established in 1873 and 
has accumulated deposits of $5,848,000. Its 
capital amounts to $100,000, earned surplus 
and undivided profits $606,967. The state- 
ment does not include trust funds, which are 
kept separate and distinct from the assets of 
the company. The officers are: Alexander 
C. Wood, president: Benjamin C. Reeve. 
vice-president and trust officer: Joseph Lip- 
pincott, secretary and treasurer: Peter V. 
Voorhees, solicitor; George J. Bergen, as- 
sistant solicitor. 
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Boston 


Special Correspondence 


Trust companies continue to develop new 
business to a remarkable degree, and the next 
statements to the State Board of Savings 
Bank Commissioners will doubtless exhibit 
large increases in volume of business. The 
trust companies have been heavy purchasers 
of bond offerings of late and the demand has 
been of such strength as to exhaust available 
issues. The bond houses report a greater vol- 
ume of transactions than at any time within 
the last three years. The scarcity of munici- 
pal and other bonds which are legal invest- 
ment for Massachusetts trust funds and sav- 
ings banks, is especially pronounced. The 
buying of municipal issues has been a fea- 
ture throughout this section of the country. 
Meanwhile, the money market remains un- 
changed, but with bright promises of higher 
rates under the stimulus of-stock market ac- 
tivities. Call loans are quoted at 3 per cent.; 
time loans, mercantile paper, 34 to 4 per 
cent. The foreign exchange market is easy. 

One of the most important transactions in 
the banking district has been the purchase 
by the United States Trust Company of the 
property from 28 to 44 Court street and 38 
to 48 Court square, with a frontage each way 
of over 250 feet, and containing about 10,946 
square feet of land, the whole being assessed 
for $925,000, of which $799,100 is on the land 
and $123,900 is on the building. Great im- 
provements have taken place in the immediate 
vicinity and so rapid has been its advance as 
a banking centre that several other banks 
and trust companies have purchased sites for 
new buildings, among them the Suffolk Sav- 
ings Bank and Old Colony Trust Company. 
The latter bought the Adams Building some 
time ago. The Suffolk Savings Bank pur- 
chased the Chadwick Building and adjoining 
estates. Another banking institution is clos- 
ing negotiations for the purchase of a valu- 
able site in the same section. 

The New England Trust Company has de- 
cided upon plans for an exclusive bank build- 
ing, two stories in height, at Milk and Devon- 
shire streets. Architecturally, the structure 
will be one of the finest banking houses in the 
city. The building will be made to harmonize 
in general outline with the new banking house 
erected by Kidder, Peabody & Co. 

The Adams Trust Company has declared 
its initial dividend of 2 per cent., payable 
March 1, to stock of record, February 28. 
This company started in business October, 
1902, and now has deposits aggregating $4,- 
000,000. The safe deposits vaults being a 
part of the company’s business, are now open 
upon a paying basis, having started only a 
year ago. 

A special meeting of the stockholders of 
the Boston Elevated Railway Company was 
held at Wesleyan Hall March 1, to authorize 
an issue of bonds. 


Edward O. Tuttle, formerly the Boston 
representative of Fisk & Robinson, died re- 
cently after an illness of over a year. The 
funeral was held in Holyoke. 

Certain alleged financial authorities have 
of late made the assertion that Boston is not 
keeping pace with other large cities of the 
United States as a financial centre. This 
statement is wholly erroneous, especially so 
far as trust companies and volume of stock 
market operations are concerned. The de- 
velopment of trust companies may be cited to 
show how wide these alleged authorities are 
from the mark. On January I, 1905, nineteen 
trust companies reported aggregate resources 
$172,053,316; deposits, $139;851,208; surplus 
and profits, $19,702,108. At the same date in 
IQOI sixteen companies reported aggregate 
resources $108,196,703; deposits, $89,461,044; 
surplus and profits, $10,281,659, showing an 
increase of $63,856,613 in aggregate resources, 
$49,390,164 in deposits and $9,436,449 in sur- 
plus and profits. 

Manager Charles A. Ruggles, of the Boston 
Clearing House has issued a very useful year 
book containing a complete list of the officers 
and directors of trust companies and National 
banks of Boston. 

A bill is pending in the Legislature for the 
consolidation of the Boston Elevated Railway 
Company and the West End Street Railway 
Company. The latter’s lines and property are 
leased by the former, and the proposed con- 
solidation would not change the existing sit- 
uation very much except that it would do 
away with the necessity of maintaining two 
separate corporate organizations. 

The annual report of the State Board of 
Savings Bank Commissioners shows that 
there are 41 trust companies doing business 


This does not include the Massachusetts Hos- 
pital Life Insurance Company, which is un- 
der the supervision of the Banking Depart- 
ment, and which has assets of $27,991,328. 
The reopening of the Hampden Trust Com- 
pany of Springfield, Mass., occurred on Feb- 
ruary 25. Ex-State Treasurer Edward S. 
Bradford is president of the company. Joseph 
C. Allen, former treasurer of the company, 
has been re-elected to that position. Negotia- 
tions are now in progress to merge the com- 
pany with the Chapin National Bank. When 
this is accomplished the name will be changed 
to the Chapin Trust Company. The stock- 
holders of the Hampden Trust Company 
elected a practically new board of directors 
February 20. The directorate consists of the 
following: James A. Rumrill, capitalist; 
Charles A. Vialle, president National Bank of 
Republic, Boston ; William W. McClench, sec- 
ond vice-president Massachusetts Mutual Life 
Insurance Company; Samuel R. Whiting, 
treasurer, Collins Manutacturing Company, 
North Wilbraham; George M. Holbrook, 
American Writing Paper Company; Peter 
Murray, Smith & Murray; C. H. Hobbs, 
agent Thorndike Company and Warren Cot- 
ton Mills, West Warren; Alfred Leeds, 
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American Writing Paper Company; Henry 
C. Haile, manufacturer; Joseph C. Allen, 
treasurer; George R. Yerrall, cashier Chapin 
National Bank; Edward S. Bradford, ex- 
State treasurer. The capital will be increased 
to $500,000 when the Chapin National mer- 
ger is effected. 

The Central Trust Company has been or- 
ganized at Cambridge to succeed the Cam- 
bridgeport National Bank. Elmer H. Bright 
has been elected president; David A. Ritchie 
and Charles James are vice-presidents; W. G. 
Davis, secretary and treasurer. The board 
of directors follows: Elmer H. Bright, Edgar 
R. Champlin, John B. Dayfoot, John C. Dow, 
Charles James, George F. Kendall, Henry W. 
Lamb, Henry A. Locke, John G. Morrison, 
Asa P. Morse, Henry A. Morss, James L. 
Paine, Charles E. Pierce, Henry S. Potter, 
Jr., David A. Ritchie, Charles H. Thurston, 
and Charles O. Whitten. 


The National Landholders’ Bank of Kings- 
ton, R. I., one of the oldest banks in the 
State, having been chartered in 1818, will, 
by vote of the stockholders, relinquish its 
National bank charter and reorganize as a 
trust company. The bank is capitalized at 
$105,000, and has a large surplus. 


Ex-Mayor Charles L. Dean has been elect- 
ed president of the Malden Trust Company. 


A bill has been presented in the Rhode Is- 
land Legislature authorizing the Industrial 
Trust Company to operate safe-deposit de- 
partments and also provides for a maximum 
capital of $5,000,000. 


It is reported that the Industrial Trust 
Company, which has already absorbed a large 
number of banks and reorganized them as 
branch trust companies, has secured control 
of the Fourth National Bank of Providence, 
and will include that institution in its sys- 
tem. 


EFFECTIVE BANK ADVERTISING 


President Walter A. Mason, of the Com- 
mercial and Farmers’ National Bank, of 
Baltimore, in the course of his annual re- 
port to stockholders, expressed himself on 
bank advertising as follows: 

“Tt is hardly necessary to state that I 
advocate bank advertising. I mean by 
this a plain, dignified statement, but at the 
same time just a little removed from the 
old style, meaningless corner card, such 
as the newsnaper has carried for the banks 
in the last fifty years. We look upon ad- 
vertising as an investment, not an ex- 
pense, and only as a component part in 
any wide-awake, progressive policy. Ad- 
vertising alone will not build up a bank 
any more than hewn stones will erect an 
edifice, and yet we believe that advertising 
bears the same relation to the progressive 
bank as does the finished stone to the com- 
pleted structure.” 


Philadelphia 


Special Correspondence 


Robert McAfee, State Commissioner of 
Banking, has made public the advance sheets 
of his latest annual report. The report con- 
tains the following statement, compiled from 
the reports of the 121 banks, 13 savings’ in- 
stitutions and 290 trust companies under the 
supervision of the department: 

Cash on hand, $114,659,116.51 ; increase over 
1903, $32,121,650.09. Loans, $275,353,527-70; 
increase, $873,127.20. Investment securities, 
$378,888,625.50; increase, $42,601,958.52. Cap- 
ital, $104,844,034.22; increase, $1,626,616.38. 
Surplus, $104,232,420.87; increase, $8,478,- 
017.75. Undivided profits, $28,627,943.07; in- 
crease, $162,610.71. Deposits, $597,192,821.14; 
increase, $74,568,306.73. 

Superintendent McAfee also recommends 
legislation providing a fixed percentage of 
reserves for trust companies’ banks of dis- 
count and deposit. He also outlines the leg- 
islation fixing the liability of stockholders for 
debts and contracts. The report recommends 
that corporations doing a surety business 
shall either confine their business to that 
branch, receiving no deposits of money, or 
that they shall, for the security of depositors, 
pay in and maintain a separate capital and 
surplus for the surety business; that all banks 
of discount and deposit and trust companies 
maintain a fixed percentage of cash in propor- 
tion to their deposits, to be called the reserve, 
and that all stockholders in trust companies 
shall be severally and individually liable to 
the creditors of such companies to the amount 
equal to and in addition to the amount of 
stock held by them, respectively, for all debts 
and contracts made by such company. 

The report also recommends that all banks 
and trust companies shall annually file with 
the Banking Commissioners a list of their 
stockholders, with the number of shares held 
by each, their places of residence; also the 
oaths of their directors; that foreign cor- 
porations doing business in Pennsylvania 
and receiving deposits on payments of 
money on bond or _ contracts _ shall 
deposit with the commissioners. ap- 
proved securities in such amount 
as shall be fixed by them for the protection of 
the citizens of this State, and that corpora- 
tions chartered in this State doing a similar 
business to those referred to shall also make 
deposit of a like amount for the same pur- 
pose. 


The report indorses the statement made in 
a public address recently by the Comptroller 
of the Currency that bank failures could not 
occur if the directors were efficient in the 
discharge of their duties and the laws were 
rigidly obeyed. The report also says that the 
department has continuously and persistently 
frowned upon financial institutions paying a 
high rate of interest to attract depositors and 
swell their statements. 
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_The relative strength and magnitude of the 
National bank and trust company capital and 
business in Philadelphia is a subject of fre- 
quent comment. As in other cities, there has 
been rapid expansion of the business of trust 
companies in recent years, and now their 
figures reach totals larger than those of the 
National banks: 

Nat. Banks. _Trust Cos. 
Jan-11,1905. Novy. 21.1904. 
Capital stock paid in...-...$21,905,000 $35,072,353 


tam, ~~” 
Sur. and undiv’d profits... 29.942,960 54,443 .230 
OR 300,976,543 

Nat. Banks. _ Trust Cos. 

c Dee. 13,1900. Nov. 19, 1900. 
Capital stock paid in $19,905,000 $28,689 130 
Sur. and undiv’d profits. .. 20,717,786 36,693,849 
BPOMOMNUB s.s66scccacessiesseas 214,731,112 214 043,250 





The present trust company share capital in 
Philadelphia aggregates over $35,000,000, as 
compared with nearly $22,000,000 National 
bank capital. Four years ago there was but 
$8,000,000 more trust company than National 
bank share capital. While the trust com- 
pany’s surplus and undivided profits are some 
$14,500,000 larger than the banks’, the propor- 
tion has held about the same. 

As of date of the last report of the trust 
companies to the Banking Commission, No- 
vember 21, 1904, their deposits were nearly 
$16,000,000 greater than that of the banks, as 
of date of the Comptroller’s latest call, 
January 11, 1905. In November and De- 
cember, 1900, the two classes of institu- 
tions had each about the same amount of 
deposits. 


There are now 53 trust companies reporting 
to the Banking Commissioner. In 1900 there 
were 51. The number of National banks 
34, is less by two than it was at the earlier 
date, 1900. This is due to the absorption of 
two banks, the Independence and the Me- 
chanics’, by the Girard National. Prior to 
1900, the Fourth Street National absorbed 
several of the smaller National banks. 

There has been considerable shifting of 
loans from trust companies to banks and vice 
versa of late. The demand and repayment 
of loans have given the local money market 
an uncertain character, and bankers who a 
week ago were predicting an advance in rates 
are now equally positive that no change will 
be made. Five months loans were placed re- 
cently at 3% per cent., while call money is 
easily obtainable at 3 per cent., with outstand- 
ing loans at $219,000,000. The expansion is 
due more to discounting of mercantile paper 
than to brokerage loans. Some of the prin- 
cipal industrial establishments here have been 
large borrowers. 

President Francis B. Reeves of the Girard 
National Bank has been made chairman of 
the bondholders’ committee of the Michigan 
Lake Superior Company which is aiming to 
raise funds to complete its plants. 

William Wright, manager of the foreign 
exchange department of the Franklin Na- 
tional Bank, is leading the movement to or- 
ganize a foreign exchange association to reg- 
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ulate and correct methods of conducting for- 
eign exchange. 

Effingham B. Morris, president of the Gi- 
rard Trust Company, who has been confined 
to his bed for two weeks, has returned to his 
desk fully recovered. 


Wm. B. Vrooman has resigned the presi- 
dency of the American Trust Company to 
become actively associated with the new Na- 
tional bank to be located in the central por- 
tion of the city. Major J. F. Finney, ex-U. S. 
Sub-Treasurer of this city, will be president. 
The capital will be $200,000 and surplus 
$200,000. 

It is currently reported that certain finan- 
cial interests are endeavoring to bring about 
the consolidation of the various independent 
electrical corporations of this city. 

Rudolph Ellis, president of the Fidelity 
Trust Company, and E. T. Stotesbury have 
been elected directors of the Philadelphia & 
Erie Railroad. Mr. Stotesbury is the active 
head of Drexel & Co., and the election indi- 
cates the closer relationship now existing be- 
tween that house and the Pennsylvania Rail- 
road. 


Trust companies and banks are preparing to 
loan a large amount of money for the pur- 
chase of bonds. It is believed that the Penn- 
sylvania Railroad, at the annual meeting in 
March, will authorize the creation of a gen- 
eral consolidated mortgage bond of $200,000,- 
000, to bear 3% per cent. interest, which will 
run for fifty years. It is stated that the 
company will not issue more than $100,000,000 
at present, of which $78,000,000 will be needed 
to refund maturing bonds and take up out- 
standing notes. 


The stockholders of the Guarantee Trust 
and Safe Deposit Company met on February 
15 and re-elected the old board of directors 
for the ensuing year. The statement of the 
company’s business at the close of January 
31, 1905, showed assets of $7,732,224, including 
loans aggregating $3,007,121. 

The Fidelity Trust Company stockholders 
held their annual meeting recently and elect- 
ed the old officers and directors. The com- 
pany had a most prosperous vear. After pro- 
viding for all requirements, $1,000,000 was 
added to the surplus fund. 


The Commercial Trust Company has closed 
its fifth fiscal year with a statement that 
shows a very large growth. The company 
now has deposits of $13,600,000, a surplus of 
$1,250,000 and $1,000,000 capital stock. This 
company’s board of directors is remarkable 
for the reason that 15 of the 22 members are 
presidents or vice-presidents of some great 
institutions, including railroads, trust com- 
panies, life insurance, express companies and 
National banks. 


Charles W. Klauder, president of the Mana- 
yunk Trust Company and prominent Mana- 
yunk business man, died suddenly at his home 
in Bala recently of heart failure. 


XUM 


XUM 


TRUST COMPANIES 233 


Pittsburg 


Special Correspondence 


Renewed industrial activity is increasing 
the demand for accommodations from banks 
and trust companies. The available supply 
oi funds in banks and institutions neverthe- 
less is abundant, while rates are quoted at 
5 to 6 per cent. on call and time loans. The 
large surplus funds have induced both banks 
and trust companies to buy bonds for invest- 
ment purposes. Brokers report large orders 
from banks and sales on the exchange have 
increased. These bonds have no active mar- 
ket in New York, but they are scheduled to 
make advances. Many institutions have also 
recently converted into cash the bonds pur- 
chased previous to the reaction the latter part 
of 1903, and also securities taken over on the 
forced liquidation of loans last year. 


Trust company stocks continue to be the 
object of active interest. Following the re- 
cent heavy gains in bank and trust company 
stock values, it was not surprising that there 
should have been some declines. Fidelity Ti- 
tle & Trust sold at 540, a decline of $20; Com- 
monwealth sold down $5, at 205; Colonial 
Trust remained unchanged at 395; Equitable 
Trust scored an advance at 188; Continental 
Trust a large advance at 100; Guarantee Title 
& Trust advanced to 185; Pittsburgh Trust 
sold at 465. The shares of the Workingmen’s 
Savings & Trust reached their highest point 
at $400, an advance of $200. 


Building operations continue to be actively 
advanced among trust companies and banks. 
The Central Savings & Trust Company has 
formally opened its new banking quarters. 
Robert Munroe, Jr., is president of this enter- 
prising company. The Colonial Trust Com- 
pany has also formally taken possession of its 
new building. This company promises to be- 
come one of the most powerful financial in- 
stitutions, judging from its rapid development 
since organization in 1902. 

The past month is conceded to have been 
the best in the history of the American iron 
and steel trade, so far as the placing of new 
orders is concerned. Production is on an un- 
precedented basis, yet it is certainly still be- 
low the demand. It is only a question of 
comparatively short time before the produc- 
tive capacity of our steel mills must appar- 
ently be much increased. The industrial sit- 
uation in the Pittsburgh district is best il- 
lustrated by late events. The merchant bar 
pool advanced steel bars $2 per ton, the base 
quotation now being $1.50 per 100 pounds. 
This was followed by an unexpected advance 
in the wages of the Frick Coke Company 
workers in the Connellsville coke regions. 
This increase averages about 10 per cent., 


thus restoring most of the 17 per cent. re-. 


duction made in December, 1903, when the 
iron and steel industry was on the down 
grade. The National Tube Company has 
made another $1 per ton advance in pipe, this 


being the fourth advance within the past six 
or seven months. 

John B. Jackson, president of the Fidelity 
Title & Trust Company, of Pittsburg, has 
been elected a director of the New York, 
Westchester & Boston Railway. 

The directors of the Pittsburg Stock Ex- 
change have made a ruling of interest to pres- 
ent and prospective members of that body. 
When a seat in the exchange changes hands, 
the new applicant for membership employs a 
broker who is already a member to purchase 
the seat, and the transfer is contingent upon 
the election of the applicant to membership. 

A certificate of incorporation has been filed 
at Dover, Delaware, for the Corporation Un- 
derwriting & Trust Company of Pittsburg. 
The company expects to do a general trust 
and underwriters’ business. The incorpora- 
tors are: W. G. Hughes, Norman M. May 
and Robert George, all of this city. The 
company will be capitalized at $250,000. 

The Fidelity Title & Trust Company has 
created the office of second assistant treas- 
urer and elected Eugene Murray to the post. 

William H. Semmens has been promoted 
from vice-president to president of the Turtle 
Creek Savings & Trust Company to succeed 
U. Grant Williams, resigned. The changes 
go into effect April 1. 

The majority of the shares of the Jeannette 
National Bank have been purchased by the 
Jeannette Savings Bank & Trust Company, 
of Jeannette, Pa. There has been a practical 
merging of the two aforementioned institu- 
tions and the First National Bank of Jean- 
nette. 

The recently elected board of the Manches- 
ter Savings & Trust Company has crganized 
by re-electing James P. McKinney president 
and A. H. Trimble vice-president. Edward 
Heer, formerly treasurer, was elected secre- 
tary, and C. E. Jarvis, formerly assistant 
treasurer, was elected treasurer. 


The Johnstown Trust Company has made 
the preliminary arrangements necessary to 
increase the capital from $125,000 and $50,000 
surplus to $200,000 capital and $200,000 sur- 
plus. The stockholders have agreed to waive 
rights to the new stock, which will come on 
the market at $250 a share. At this high price 
the stock has already been largely oversub- 
scribed. 


The Metropolitan Savings and Trust Com- 
pany, with a capital of $125,000, has been 
chartered. It will be located in the Metro- 
politan National Bank’s building at Butler 
and 43d streets. The Metropolitan National 
controls the new institution, as well as the 
Metropolitan Trust Company, Bloomfield. 

Capt. William B. Rodgers, president of the 
Allegheny Trust Company, has gone to the 
Mediterranean for the benefit of his health. 

The new International Savings and Trust 
Company leased quarters at 316 Fourth ave- 
nue, and will be located there April 1. The 
new quarters will be handsomely refitted and 
equipped. 





Chicago 


Special Correspondence 


A new departure has been inaugurated by 

the Merchants’ Loan & Trust Company of 
this city in organizing a special department 
for loans on farm property. The company 
will confine, for the present, its loans on farm 
land and choice real estate mortgages to the 
States of Iowa, Illinois and Minnesota. In 
order to obtain the most efficient management 
for the farm loan department, the Merchants’ 
Loan & Trust Company has placed at its head 
Fk, W. Thompson, who resigned as State Ex- 
aminer for Iowa February 7, and who organ- 
ized in 1897 the First National Bank of 
Thompson. He is thoroughly conversant with 
farm values in Iowa, Minnesota and Illinois. 
The new department therefore promises to 
become a most successful and valuable ad- 
junct to the Merchants’ Loan & Trust Com- 
pany. 
The failure of the Pan-American Bank and 
the exposure of numerous other so-called 
“banks” has created a demand for legislation 
against wild-cat banking, which promises to 
result in effective legislation against this class 
of institutions. A number of bills have been 
introduced at Springfield to extend the scope 
of State supervision and sweep out of ex- 
istence the fraternity of so-called private 
banks which has been preying upon the com- 
munity. The bill which receives the indorse- 
ment of the members of both branches of the 
State Legislature and which is likely to be- 
come a law at the present session, provides 
that no institution not “subject to supervision 
and examination by the Commissicner of 
Banking shall be permitted to use the name 
of bank or trust company in any form” The 
locai banking interests are actively promoting 
the campaign for legislation which shall pre- 
vent repetitions of such impositions and mis- 
use of the title “bank” or “trust company” 
which have recently been exposed. 

A permit has been issued for the organi- 
zation of the Mutual Trust and Savings Bank 
of Chicago, with a capital stock of $200,000. 
The papers were issued to Charles J. L. 
Kressmann, Theodore C. Mayer and Fred 
Plotke. 

At a meeting of the board of directors of 
the Central Trust Company of Illinois, held 
on February 28, it was unanimously voted to 
call a special meeting of the stockholders for 
March 30, to act on the proposition to reduce 
the capital stock of the bank from $4,000,000 
to $2,000,000, the stock to be retired at $125 
a share. The retirement, if voted on favor- 
ably by two-thirds of the stockholders, will 
decrease the surplus of the bank to $500,000, 
but will leave the undivided profits, now 
standing at $406,318, intact. The book value 
of the stock will be increased, therefore, to 
about $145 a share. It is proposed to pay 6 
per cent. dividends on the reduced capital 
stock, instead of 4 per cent., as at present. 
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President Charles G. Dawes, of the bank, 
has sent out to stockho!ders with the formal 
call of the directors for the meeting, a state- 
ment embodying the essential facts in the 
case. It reads in full as follows: 

“The Central Trust Company of Illinois 
has been in the business for nearly three 
years. Its deposits are now $8,000,000, hav- 
ing increased $2,500,000 during the past year. 
Since commencing business the rate of earn- 
ings on its stock has averaged about 6 per 
cent., and since October I, 1903, the bank has 
paid dividends at the rate of 4 per cent. per 
annum. In addition to paying this dividend, 
and charging off the cost of the furniture and 
fixtures and the purchase price of the Siegel 
and Rothschild banks, amounting to $69,000, 
it has accumulated the undivided profits now 
on its books, amounting to $400,000. Its de- 
posits are growiig, and whether or not the 
capitalization is changed, the bank is assured 
of a prosperous and successful business. In 
the judgment of the directors, however, the 
dividends on the stock can now be increased 
to 6 per cent. without interfering with the 
addition of a substantial amount each year to 
its present undivided profits provided one- 
half of the present $4,000,000 stock be retired 
at the original allotment price of $125 per 
share. 

“Tf favorable action is had upon this sug- 
gestion, each stockholder will receive one-half 
of his holdings in cash at $125 per share and 
retain one-half having a book value of $145 
per share, paying 6 per cent. dividends on 
par instead of 4 per cent. as at present. 

“After such reduction the bank would have: 


5 SRI Lane APG cele $2,000,000 
Surplus A eM te, rahaten Dre ec 500,000 
Undivided proGts ......2.05.6..06 000 400,000 


“With this working capital, surplus and 
profits of $2,900.000, it will be fully equipped 
to care for its growing business.” 

Within another year, the number of new 
bank buildings in this city will be consider- 
ably augmented. Plans have been completed 
for the handsome bank building to be erected 
by the American Trust & Savings Bank at 
Monroe and Clark streets. Rapid progress is 
also being made in completing plans for the 
new building of the Northern Trust Com- 
pany. The Commercial National, of which 
James H. Eckels is president, has purchased 
sites for its elegant new building. The latest 
announcement is that the Corn Exchange Na- 
tional Bank has secured a long-term lease- 
hold in property in La Salle street, upon 
which a large bank building will be erected. 

The money situation remains easy, without 
any immediate prospect of a change. De- 
posits in trust companies and banks continued 
to increase during February, but there are 
evidences of greater demands for the surplus 
funds from new sources during the next two 
or three months. Deposits have been materi- 
ally increased by the payment of many mil- 
lions, though the Tllinois Trust & Savings 
Bank to the holders of city railway stock. 
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The railroad showings during February lead 
to the belief that the situation generally will 
show improvement. 

The First Union Labor Bank, now in pro- 
cess of formation here, will be a combination 
of savings bank and building and loan asso- 
ciation. The bank is authorized and the West- 
ern Trust & Savings Bank has been designat- 
ed as depositary for subscriptions to the 
stock. The capital stock will be $200,000. Ex- 
Comptroller of Currency James H. Eckels, 
president of the Commercial National Bank, 
in a recent magazine article, dwells upon 
Chicago’s importance as a money center as 
follows: “In all the change in moneyed con- 
ditions in the West the significant fact has 
become more and more apparent, namely, the 
making of Chicago the greater central reserve 
center for the bank deposits of the Northwest, 
West and Southwest. Nothing was so mani- 
fest in the office of the Comptroller of the 
Currency during the period of stress and 
panic of 1903 as the evidence that the indi- 
vidual banks of all this section kept their 
principal accounts in New York while the 
Chicago account was but an incident in their 
banking undertaking. All this has changed 
and scarcely a bank in the West looks beyond 
Chicago either in its deposit or, when need 
be, borrowing features. The reason is that 
Chicago banking interests better understand 
the West, its resources, its needs, its develop- 
ment, and its great future. Then, too, in the 
important matter of currency shipments, Chi- 
cago is a day nearer to all the points where 
wheat, corn and cotton are raised.” 


The recent issue of $10,000,000 of first mort- 
gage 5 per cent. bonds of the Republic Iron 
and Steel Company was to secure $7,000,000 
5 per cent. collateral notes, running two to 
three years. Blair & Co. have taken the issue 
at a price considerably under par. Of the 
$7,000,000 collateral notes, $6,300,000 were 
sold through the First Trust & Savings Bank, 
and are now outstanding in the hands of the 
public. The remaining $700,000 were turned 
back to the Republic Steel Company by the 
bank, since all the immediate cash require- 
ments of the company were then satisfied. 

Preliminary papers were recently issued for 
the organization of the First Trust & Savings 
Bank, of Springfield, Ill. It is understood 
that the bank is to be organized and financed 
on the same general plan as the First Trust 
& Savings Bank of Chicago, and will be offi- 
cered and directed by the officers and direc- 
tors of the First National of Springfield. The 
high standing of that old and successful bank 
will prove a valuable asset for the new insti- 
tution. 


Mr. Edward W. Hardin has recently been 
appointed manager of the bond department 
of the Chicago banking and brokerage firm 
of Russell, Brewster & Co. Mr. Hardin was 
for four years financial editor and part own- 
er of the New York Commercial. Prior to 
that—from 1800 to 1809—he was financial 
editor of the Chicago Tribune, and spent one 


year in the Philippines as United States Com- 
missioner to report on the industrial and 
financial condition of those islands. For the 
past year he has been associate owner and 
editor of the Chicago Daily Journal. 

Horace J. Elliott, formerly trust officer of 
the Metropolitan Trust & Savings Bank, has 
been appointed assistant secretary of the 
Merchants’ Loan and Trust Company. 

During the past two months there has been 
a noteworthy advance in the value of bank 
and trust company stocks in this city. An 
average gain of 20 points was made. The 
Hibernia gained 45 points. Other large gains 
were made by trust companies as follows: 

March 5. Dec. 4. Gain 


American Trust & Savir gs...225 200 25 
ORGAN Tribes css. .ccces cess. ~2s 148 129 19 
Colonial Trust & Savings .... 205 175 36 
Federal Trust & Savings ......156 150 9 
PPIPBC NATIONAL. .....05cccc00 is001008 404 395 5 
Illinois Trust & Savings. ......605 600 6 
Jackson Trust & Savings..... 135 126 5 
Merchants Loan & Trust......380 365 10 
DOPTGROrn TUBE... .............0000 500 490 10 
Western Trust & Savings.... 165 155 10 





TRUST COMPANY ABSORBS NATIONAL 


BANK 


The People’s Savings Bank & Trust Com- 
pany, of Moline, Ill., has absorbed the busi- 
ness of the First National Bank. 


Indianapolis 


Auditor of State D. E, Sherrick reviews 
the trust company growth in Indiana as 
follows: 

“There are now fifty-nine trust com- 
panies doing business in the State, and it 
is gratifying to report that they are ac- 
quiring a large share of the business of 
handling estates. The courts are looking 
with more favor upon them, and are usu- 
ally pleased to have them in control of 
this class of business, their methods re- 
lieving judges of much labor in supervis- 
ing this class of trust. Their organization 
and equipment are such that they can man- 
age estates in a more satisfactory manner 
and with less expense than the individual. 
With their experience, responsibility and 
ability to care for estates involved in debt 
they become the ideal administrator of all 
kinds of trusts. They are also occupying 
another field that makes them valuable to 
their communities—caring for saving de- 
posits. They now have $12,167,419 of such 
deposits, representing 57,226 depositors. In 
this they are doing a good work and are 
rapidly increasing this class of deposits. 
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St. Louis 


Special Correspondence 


Optimistic prophecies as to the effect of 
the late exposition upon values, and both the 
financial and commercial prestige of the city 
are fully supported in reviewing banking, 
trust company, real estate and general busi- 
ness operations during the first two months 
of the present year. Local trust companies 
and financiers are undertaking transactions 
of greater magnitude than at any previous 
stage in the development of the city. In fact, 
there is every warrant for the statement that 
St. Louis has entered upon a new and greater 
epoch. Many occurrences during the last two 
months testify to this fact. Real estate values, 
which may be accepted as the most reliable 
barometer, have steadily increased since the 
close of the exposition. A number of real 
estate deals, each enlisting millions of capital, 
have been closed of late. There is increased 
demand in both business and dwelling sec- 
tions. 

That this city has taken upon itself greater 
importance as a financial center, and the log- 
ical metropolis of the great Southwest, has 
been plentifully illustrated of late. Financial 
interests of the city are now engaged in the 
consolidation of all lighting, power and trac- 
tion properties of St. Louis. The North 
American Company proposes to bring about 
this consolidation and the deal is understood 
to involve approximately $90,000,000. _ The 
high dividend paying character of St. Louis 
quasi-public properties would seem to indicate 
that the consolidation will be effected. 

The supply of money is abundant. During 
the last two weeks the demand for money 
and loans have increased very materially, and 
rates have advanced to from 5 to 7 per cent. 
A considerable volume of money is going 
East, nevertheless. This is shown by the fact 
that $2,000,000 worth of bonds of the Missouri 
Pacific sold in New York recently, were ab- 
sorbed by loca! trust companies. A gratifying 
factor in the local market to trust company 
and banking interests is the large gain made 
in trust company and bank stock. The Mis- 
sissippi Valley Trust Company shares recent- 
ly advanced 41 points. There was an ad- 
vance of from ten to twenty points in_the 
general list of trust company issues. Bank 
clearances likewise continue to reveal hand- 
some increases. 

The following table shows the remarkable 


gains made in two months in St. Louis 
trust company stocks: Increase 
Missouri-Lincoln Trust Co. 339 330 9 
Commonwealth Trust Co.. 318 299 19 
Mercantile Trust Co....... 382 365 17 


Mississippi Valley Trust Co 381 340 4! 
St. Louis-Union Trust Co.. 360 351 9 

The enhancement of Mississippi Valley 
Trust Company stock was due to the excel- 
lent statement of increased business reported 
at the recent annual meeting. To celebrate 
the remarkable growth of this company all 
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of the directors were recently entertained at 
the residence of Julius S. Walsh, who was 
re-elected president of the Mississippi Valley 
Trust Company for the sixteenth time. Mr. 
Walsh was one of the organizers, and prac- 
tically the founder of the company. He is 
also chairman of the board of the St. Louis 
Terminal Railroad, president of the St. Louis 
& Suburban Railway, and president of the 
Union Electric Light & Power Company. Mr. 
Walsh left here recently for New York on 
business connected with the Terminal Asso- 
ciation of St. Louis. 

Although the banquet was social in nature, 
the future growth and prosperity of the Mis- 
sissippi Valley Trust Company was the lead- 
ing theme. One of the suggestions made was 
the formation of a club among directors and 
others actively associated with the company 
to increase the deposits of the institution to 
$100,000,000. The directors, all of whom were 
present, except three, are as follows: Julius 
S. Walsh, John I. Beggs, James E. Brock, 
Murray Carleton, Charles Clark, H. N. Davis, 
John D. Davis, Harrison I. Drummond, Au- 
gust B. Ewing, David R. Francis, August 
Gehner, George H. Goddard, S. E. Hoffman, 
Charles H. Huttig, Breckinridge Jones, Wil- 
liam F. Nolker, Saunders Norvell, William 
D. Orthwein, Dr. Robert J. O’Reilly, H. Clay 
Pierce, Joseph Ramsey, Jr.. Moses Rumsey, 
R. H. Stockton and Mayor Rolla Wells. 

The Commonwealth Trust Company will 
install a safety vault department which will be 
2 model of its kind. It has not been decided 
as yet whether the vaults will be placed in 
the basement or on the floor now occupied 
by the company, but, according to President 
Randolph, a large number of boxes will be 
provided for the safe keeping of valuable 
papers as well as ample storage room for 
bulky articles, such as plate. The depart- 
ment will be equipped with all the modern 
appliances for protection from robbers and 
fire, and the company expects to inake the 
department one of the features of its business. 

The record of the stock transactions of 
the St. Louis Exchange for 1904 shows that 
$10.co0o,000 worth of securities were bought 
and sold on the floor last year. The hank and 
trust company stocks formed the division of 
the heaviest trading with sales of more than 
$5,000,000. 

Edward Hidden. vice-president of the Com- 
monwealth Trust Company, and W. B. Wells, 
vice-president of the Third National, left re- 
cently for an extended trip to Japan. They 
will remain several months in the Orient. 

It is current report that a deal has been 
consummated whereby the Missouri-Lincoln 
Trust Company leases the property in the 
rear of its present location with the object of 
erecting thereupon a sixteen story building. 
The lower floor of this building will be used 
by the trust company for additional space. 

There is every promise that the movement 
now in progress for an association of the trust 
companies of the State of Missouri will be 
successful. They are sufficiently numerous; 
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their interests have so much in common and 
the advantages of mutual co-operation are so 
obvious to all that the plans submitted meet 
with general approval. The active work is in 
the hands of William G. Lackey, bond officer 
of the Mississipppi Valley Trust Company. 

At a recent meeting of the council of ad- 
ministration of the Missouri Bankers’ Asso- 
ciation it was decided to hold the next an- 
nual convention at Kansas City, May 23 and 
24. The Uniform Negotiable Instruments 
Bill, which was introduced in the house of 
our Legislature on the 16th inst., was recom- 
mended by the council. The system of bank 
money orders, as proposed by the American 
Bankers’ Association, was recommended to 
the members. It was also decided to investi- 
gate the advisability of arranging for the 
cleaning of time locks belonging to the mem- 
bers of this association with a view to secur- 
ing the service at lower prices than prevail at 
the present time. A committee was appointed 
to investigate the matter thoroughly and re- 
port to the next convention. 

Minority interests in the Kansas City 
Southern will, upon the dissolution of the 
voting trust on April 1, enjoy rights that few 
shareholders can exercise. Since the proper- 
ty was placed in the hands of a voting trust 
in 1900 the directors have been elected by the 
voting trustees. Incorporated under the laws 
of Missouri, the stock has cumulative voting 
power. With the dissolution of the voting 
trust this power may again be exercised. 

The Kansas City Southern now has twelve 
directors, and while ownership or control of 
51 per cent. of the $51,000,000 stock is and 
will be a majority, after April 1, any indi- 
vidual or combined interests can, by owner- 
ship or control of one-twelfth of the stock, 
place on the board one director. If five- 
twelfths of the stock is thus controlled five di- 
rectors may be elected. The vesting of cumu- 
lative voting power in stock insures repre- 
sentation to minority shareholders. 


EQUITABLE TRUST CO., OF CHICAGO} 


The net earnings of the Equitable Trust Co., 
of Chicago, for the fiscal year ended Feb. 28 
last, were $159,706 according to the annual re- 
port made to the directors at their meeting. 
This is 31 94% onthe capital stock of $500,000, 
and places the institution in the first class of 
earners among the local financial institutions. 
The year was the best in the history of the 
company. The directors declared the regular 
semi-annual dividend of 4% on the capital 
stock. They also transferred $50,000 to sur- 
plus account. The company now has a sur- 
plus of $400,000 and undivided profits of about 
$50,000. 


TrRusT COMPANIES will be forwarded for one 
year at the rate of three dollars, with ‘*‘ The 
Earning Power of Railroads,’’ by Mundy, and 
‘‘The Trust Company Idea,’”’ by Heaton, as 
premiums. 


TRUST COMPANIES 


























































Columbus 


Special Correspondence 


This city is forging ahead at a rapid pace 
as a financial, banking and investment cen- 
ter. The trust companies have made excep- 
tional growth. Its population is nearing the 
200,000 point and increasing rapidly. The 
banking institutions hold $33,000,000 in de- 
posits. Of the twenty-six banks, seven are 
National banks with a capital of $2,800,000; 
four are trust companies with an aggregate 
capital of $1,600,000, and twelve are State 
banks with a capitalization of $1,300,000, mak- 
ing a total of $5,750,000. The local stock ex- 
change reflects the activity of the city as a 
financial and investment center, its daily 
operations frequently approximating the 
transactions on the exchanges in Cleve- 
land and Cincinnati. 

Foremost among the trust companies of 
this city is the Ohio Trust Company, of which 
George W. Bright is president. It has a capi- 
tal of $500,000, surplus and undivided profits 
of $175,000 and deposits of $2,200,000. The 
Ohio Trust Company was organized May, 
1901, and its progress is shown by an in- 
crease of, $898,600 in deposits last year. Since 
its organization the company paid 6 per cent. 
dividends, which were increased to8 per cent. 
last October. During the past year the price 
of the stock advanced from 155 to 195. The 
officers are as follows: George W. Bright, 
president; Carl J. Hoster, vice-president; O. 
A. Miller, vice-president; J. F. Stone, vice- 
president; John L. Varice, Jr., secretary and 
treasurer. 

The Columbus Savings & Trust Company 
is the second largest trust company from the 
viewpoint of deposits. This company will 
soon occupy its twelve-story skyscraper now 
being erected, which will also serve as a new 
home when completed, July 1. It has a cap- 
ital of $500,000; surplus, $88,505, and deposits 
of $1,889.666. The dividend rate is 12 per 
cent. The officers and directors are: Isaac 
B. Cameron, president, ex-Treasurer of 
Ohio: H. M. Daugherty. first vice-president, 
attorney-at-law; C. M. Wambaugh, second 
vice-president, president of the Columbus 
Chain Companv; H. W. Backhus, secretary- 
treasurer: Barton Griffith and Cyrus Huling, 
general counsel; Frank J. Dawson, of Daw- 
son & Beggs, fire insurance; Charles F. 
Evans. coal operator, and vice-president Na- 
tional Hocking Coal Company; Henry Rich- 
ter, contractor; L. P. Stephens, general man- 
ager the New Albany & Johnstown Railway; 
D. A. Walker. broker; W. S. McKinnon, 
Treasurer of State: Chas. K. Davis. capital- 
ist, Wellston, O., and Ferd H. Heywood, 
attorney-at-law. 

The State Savings Bank & Trust Company 
is also making excellent progress. It has a 
capital and surplus of $314.605 and deposits 
of $1,186.779. The dividend rate is 6 per 
cent. Edward R. Sharp is president, and 
W. F. Rurdell. vice-president, 
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_ The latest recruit to the financial institu- 
tions is the Capitol Savings & Trust Com- 
pany, with an authorized capital of $400,000. 
It will open its doors for business April 1 
with W. D. Guilbert, former Auditor of State, 
as president, and J. E. Blackburn, secretary. 
Withina monththe company will commence 
the erection of a sixteen story office and bank 
building, which will also be-its banking head- 
quarters. Among the stockholders are 75 
bankers. The directors are: W. D. Guil- 
bert, Columbus; Stephan Monypeny, Co- 
lumbus; W. F. Andrus, Columbus; L. 
Ewing Jones, Columbus; A. Felty, Co- 
lumbus; E. J. Wilson, Columbus: W. W. 
Miller, Columbus; James M. Butler, Colum- 
bus; E. M. Fullington, Columbus; J. E. 
Blackburn, Columbus; Lakin C. Taylor, Co- 
lumbus; Hon. George C. Sturgiss, Morgan- 
town, W. Va.; W. S. Ravenscroft, Ridgeway, 
Pa.; F.C. Dietz, Zanesville; George J. Hum- 
bert, Connellsville, Pa.;: H. B. Stewart, 
Canton; Z. W. Davis; Cleveland: Robert 
Colton, Bellefontaine; T. E. Cromley, Ash- 
ville. : 


Cleveland 


Special Correspondence 


Trust company and bank shares continue 
to rise in value. The available supply of 
trust company stocks for investment is 
small, inasmuch as they are held by investors 
of large means, and are not much subjected 
to speculative operations. The shares of the 
Cleveland Trust Company, Guardian Savings 
& Trust Company and Citizens’ Savings & 
Trust are especially sought after by investors, 
who have already made large profits by early 
purchases and by holding their investments. 
Cleveland Trust is bid for at 276, with 278 
asked, and is on an 8 per cent. dividend basis. 
Citizens’ commands 2098 and 305 asked; 
Guardian Savings & Trust Company has 
made excellent gains, and is quoted at 250 
bid and 255 asked. 


A syndicate headed by Charles A. Post, 
president of the Dime Savings & Banking 
Company, has purchased the stock of that 
bank, which was held by the Cleveland Trust 
Company, and, as a result of the deal, the 
Dime Savings & Banking Company will here- 
after occupy an independent position in the 
local banking field. The stock has been dis- 
tributed among strong interests, whose influ- 
ence will be of great value to the bank. New 
directors will be elected shortly. The offi- 
cers will be Charles A. Post, president; F. 
H. Townsend, secretary and treasurer; F. 
C. Becker, assistant secretary, and J. H. Ku- 
zel, assistant treasurer. 


The arrangement for the consolidation of 
the First National Bank with the Bank of 
Commerce being dropped, a proposition was 
immediately made by the Euclid Park Na- 


tional Bank to take over the First, and this 
proved satisfactory. 

A 50 per cent. dividend is being paid by 
the Cleveland Trust Company of Cleveland, 
as receiver, to the depositors of the Produce 
Exchange Banking Company of Cleveland, 
which suspended in January of last year. It 
is stated that the company. in this disburse- 
ment liquidates loans made by it to the de- 
positors to the amount of about 40 per cent. 
and adds a 10 per cent. dividend. 


A party of Ohio bankers recently inspected 
the plant of the Ontario Power Company on 
the Canadian side of the falls. Among the 
number were H. R. Newcomb, president of 
the Citizens’ Savings & Trust Company, and 
E. R. Fancher, cashier of the Union Na- 
tional. A large block of the company’s bonds 
is being handled by local interests. 

A number of changes were made in both 
the officers and the board of directors at the 
annual meeting of the stockholders and direc- 
tors of the West Cleveland Banking Co. The 
changes were necessitated by the death of 
President T. S. Ingraham and the resigna- 
tion of B. W. Crutant, one of the directorate. 
L. B. Hall was elected a director to take the 
place of C. W. Crutant. The directors elect- 
ed the following officers: W. S. Bailey, 
president; C. E. Benham, first vice-president ; 
C. E. Ferrell, second vice-president; Thos. 
Henderson, third vice,president ; Thos. West, 
secretary and treasurer. 

Frank A. Scott, secretary of the Chamber 
of Commerce, has tendered his resignation 
to the board of directors, and has accepted 
the position of secretary and treasurer of 
the Superior Savings & Trust Co., of which 
J. J. Sullivan will be president, and which 
will be located in the new Rockefeller Block. 

Cleveland financiers and traction men are 
interested in the merger of city and suburban 
tractions, electric light, water and bridge 
properties of the city of Wheeling, W. Va., 
the completion of which is announced. 

The deal involves properties valued at $7,- 
000,000, and the plan is to put all of them 
into one new corporation. 


s 


Cincinnati 

The Cincinnati Trust Company and affi- 
liated interests are organizing a new National 
bank here which is to be capitalized at not 
less than $500,000. Those interested in the 
new institution are: George B. Cox, presi- 
dent of the Cincinnati Trust Company; Jos. 
L. Rhinock, of Covington, Ky.; the members 
of the board of directors of the Cincinnati 
Trust Company and others. 


A meeting of the stockholders of the Stock 
Yards Bank and Trust Company was held 
here recently, and permanent officers were 
elected as follows: President, L. L. Sadler; 
vice-president, Talton Embry; treasurer, 
Charles H. Dater. 
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Baltimore 


Special Correspondence 


There was a general resumption of busi- 

ness by leading trust companies and banks 
in their former quarters, which were de- 
stroyed by the conflagration. The Baltimore 
Trust & Guarantee Company returned to its 
remodelled quarters March 6, and on the 
same day the Continental Trust Company 
reopened on the main floor of its large build- 
ing. Rapid progress is being made in the 
construction of new buildings, and there is 
every promise that within a short time the 
“newer” Baltimore will be completed. 
- A meeting of the stockholders of the Fi- 
delity & Deposit Company of Maryland at 
Baltimore will be held on the 15th of March 
to act upon the proposition to transfer the 
banking and safe deposit departments of the 
institution to the projected Fidelity Trust 
Company. The new corporation is to have 
a capital of $1,000,000, of which 60 per cent. 
will be taken by the deposit company, the 
remaining 40 per cent. being offered to the 
present stockholders of the Fidelity & De- 
posit Company at the rate of one share of 
stock of the new company for every ten 
shares of stock now owned in the existing 
company. The stock is payable in cash on 
or before June 15 next. The present officers 
of the Fidelity & Deposit Company will act 
in the same capacity in the new institution. 

The incorporators of the Maryland Finance 
Corporation have obtained a charter from the 
Corporation Commission of Virginia, and the 
company has been formally organized. This 
is the concern which is to take over the as- 
sets of the Maryland Trust Company. Alex- 
ander Brown was elected president; Douglas 
H. Gordon, vice-president; B. Howell Gris- 
wold, Jr., secretary and treasurer. 


NEW TRUST COMPANY AT RICHMOND, VA 


Under the title of the Bank of Commerce 
& Trust, a new Richmond (Va.) banking 
institution, with a capital of $200,000, was 
opened recently. The bank was formed 
through the efforts of Oliver J. Sands and 
his associates, with the Richmond Perpetual 
Building Loan & Trust Co. as a nucleus. The 
purchase of the stock of the latter was con- 
cluded by Mr. Sands, and its entire assets 
have been transferred to the Bank of Com- 
merce & Trust. Mr. Sands, who is president 
of the American National Bank of Rich- 
mond, has been elected president of the new 
concern, the other officers of which are A. 
Randolph Holladay, vice-president, and A. 
Douglas Lecky, secretary. 





The People’s Banking & Trust Company 
and the Traders’ National Bank of Clarks- 
burg, W. Va., will be consolidated April 1, 
and will continue as the Union National 
Bank, with capital stock of $300,000. 
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Kansas City 


Seven directors of the Pioneer Trust Com- 
pany were elected to succeed themselves at 
a stockholders’ election held February 20 in 
the offices of the company. They are: C. F. 
Holmes and Charles S. Gleed, vice-presidents 
of the company; J. J. Swofford, H. L. Har- 
mon, George W. Evans, Jacob Barzen and 
G. W. Megeath. At the directors’ meeting 
subsequently the officers who were elected to 
succeed themselves’ were: Walton H. 
Holmes, president; F. C. Miller, C. F. 
Holmes and Charles S. Gleed, vice-presi- 
dents; H. C. Schwitzgebel, secretary and 
treasurer, and Bird H. McGarvey, assistant 
treasurer. 


The banks and trust companies of this city 
are, as a rule, reporting deposits as showing 
a small increase, and all are reporting the 
demand for loans as decidedly light. Most 
of the banks are buying more or less of out- 
side paper, making the loans principally in 
New York through their bank correspond- 
ents. Interest rates are quoted at 5 to 6 per 
cent., with specially desirable paper taken as 
low as 4 per cent. Bond dealers are report- 
ing the demand for securities as unusually 
good. 


W. B. Clarke, president of the United 


States Trust Company, died recently at San- 
ta Barbara, Cal., after a brief illness. Mr. 
Clatke was one of the most successful finan- 
ciers of the city, and was associated with a 
number of large financial enterprises. 


ORGANIZATION OF NEW TEXAS TRUST 
COMPANY 


Plans are being matured for the organiza- 
tion of a new trust company in Houston, Tex. 
With a capitalization of $500,000, the new in- 
stitution will carry on the regular business 
of a trust company, and as soon as the 
Legislature legalizes the constitutional amend- 
ment granting banking privileges, it is pro- 
posed to transact a regular banking business. 
Among the stockholders are such representa- 
tive men as the following: J. S. Rice, W. M. 
Rice, Frank Andrews, Thomas H. Ball, T. M. 
House, E. M. House, Hyman Levy, J. M. 
Rockwell, W. T. Carter, Charles Dillingham, 
W. B. Chew, J. M. Dorrance, J. C. Hutche- 
son, M. E. Andrews, C. H. Markham, R. W. 
Knox, William D. Cleveland, F. A. Heit- 
mann, B. F. Bonner, L. B. Menefee, Jesse H. 
Jones, Thomas S. Foster, J. L. Thompson, 
Dr. J. R. Stuart, Dr. S. C. Red, Baker, Botts, 
Baker and Garwood. The stock has practi- 
cally all been subscribed for. 














































































































New Orleans 


Special Correspondence 


Trust company organization has become in- 
fectious in this section of the country. Two 
new trust companies, with apparently strong 
financial backing, are being organized in this 
city. Banking and financial interests appre- 
ciate the broad powers conferred upon trust 
companies and their success in other parts 
of the United States has given added stimulus 
to the so-called trust company movement. 
The success of several of the leading trust 
companies of this city has also been a factor 
in attracting general attention to trust com- 
pany finance. The Hibernia Trust Company 
is the leading institution, with a capital of 
$1,000,000, surplus of $2,175,000, and deposits 
of $14,000,000, which are growing rapidly. In 
point of deposits the Germania Savings Bank 
& Trust Company comes next with $6,177,000 
deposits. The Canal Bank & Trust Company 
is also making a record of growth, with a 
capital of $1,000,000, surplus of $310,000, and 
deposits of over $4,000,000. The Commercial 
Trust & Savings Bank, which was organized 
in 1902, has made quick strides among the 
new trust companies. Its capital is $500,000, 
surplus $87,000, and deposits over $1,500,000. 
Another enterprising company is the Inter- 
state Trust & Bankine Company, with a cap- 
ital of $750,000, surplus of $180,000, and de- 
posits of over $1,000,000. 

The latest addition to the ranks of local 
trust companies is being organized by a com- 
mittee, consisting of Emilien Perrin, Jules A. 
Gauche, Sol. L. Wexler, Leonard Newman, 
and Charles A. Hartwell. It is proposed to 
adopt the title Continental Banking & Trust 
Company, and to start with a capital of 
$500,000 and a surplus of $250,000. The 
company will start with large financial con- 
nections. 

Another new bank and trust company or- 
ganized is known as the Columbia Bank & 
Trust Company. It will start with a capital 
of $250,000. A sufficient amount of capital 
stock has already been subscribed to warrant 
the assertion that the venture will be a suc- 
cess. Among the prominent men at the head 
of the new institution are Ovide Lacour, John 
H. Murphv. E. S. Woodbin. president of the 
Mercharts’ National Bank: M. J. Magruder, 
JT. N. Edwards. B. H. Cage, R. McWilliams, 
Edward L. Slattery, and J. W. Murphy. 
secretary of the organization committee 

Tt is announced that the New York bank- 
ing house of W. M. Coler & Co. proposes to 
open a branch office in this citv. Bird S. 
Coler, ex-Comptroller of the city of New 
York, was here a week ago prospecting the 
field, and he left impressed with its possibili- 
ties. Mr. Coler exnresses the belief that New 
Orleans will be ore of the vreatest industrial 
and commercial cities in the country. 

A deal which is beine consummated in- 
volves the merger of the Shreveport National 
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Bank and the Louisiana Bank & Trust Com- 
pany of Shreveport. With a capital of 
$200,000 and surplus of $50,000, its total re- 
sources will be $850,000. The new institu- 
tion will be operated under the name of the 
Louisiana Bank & Trust Company. A new 
building is to be erected shortly for its use. 
F. T. Whited has been elected president; 
S. B. McCutchen, John S. Young, and W. E. 
Hamilton, vice-presidents; J. J. Jordan, 
cashier; M. A. McCutchen and B. D. Ilgen- 
fritz, assistant cashiers. 

The executive council of the Louisiana 
Bankers’ Association met in New Orleans 
February 7 and 8 and decided to hold the 
annual convention of the association in the 
city of New Orleans on April 25-26. The 
meeting was attended by President D. M. 
Raymond, of Baton Rouge; Secretary L. O. 
Broussard, of Abbeville; G. W. Bolton, of 
Alexandria, chairman of the executive coun- 
cil. The New Orleans members present were 
Charles Culberson, cashier of the State Na- 
tional Bank; John Gannon, president of the 
Hibernia Bank & Trust Company, and J. H. 
Fulton, vice-president and manager of the 
Commercial National Bank. 

Max Teixeira de Mattos, who has taken 
charge of the foreign exchange department 
of the Interstate Banking & Trust Company 
of New Orleans, is one of the best authorities 
on banking and financial affairs in Panama 
and throughout the Central and South Amer- 
ican States. 


Southern States 


The American Trust and Savings Bank, of 
Birmingham, Ala., which recently purchased 
the business of the Alabama National Bank, 
now has for president W. W. Crawford, for- 
merly cashier of the First National Bank of 
Birmingham: G. B. McCormack, the former 
president of the American Trust, has been 
elected chairman of the board of directors. 
Other official positions are filled as follows: 
W. A. Porter and H. L. Badham, vice-presi- 
dents; H. B. Urquhart, cashier; and C. M. 
Williamson, assistant cashier. The capital of 
the bank is now $200,000; surplus, $70,000; 
and deposits, $2,000,000. 

J. B. Cobbs, president of the Alabama Na- 
tional Bank, which was recently absorbed by 
the American Trust and Savings Bank, has 
been elected president of the Citizens Savings 
Bank & Trust Company. H. H. Mayberry 
will continue as chairman of the finance com- 
mittee and give more or less personal atten- 
tion to the management. 

The Commercial Savings Bank & Trust 
Company, of New Decatur, Ala.. with $25,000 
capital, is being organized. 

Since its organization in toot the Union 
Bank & Trust Company, of Montgomery, 
Ala... of which Michael Cody is president, has 
largely increased its business. An increase 
of capital to $200,000, with undivided profits 
of $30,000, has been made recently. 





Memphis 
Special Correspondence 


Large stocks of cotton are being held for 
better prices. The advance in cotton has 
already been reflected in improved financial 
and commercial conditions. That banking in- 
stitutions in this State are enjoying continued 
progress is evidenced by the latest compila- 
tion of the State Comptroller. This 
that the total resources of State 
and trust companies now aggregate 
57,000,000, showing an increase of over 
$10,000,000 since last June. During the same 
period there was an increase of over 
$7,000,000 in deposits and an increase of loans 
from $27,600,000 to $34,900,000. 

A bill has been presented before the State 
Legislature for the regulation and safeguard- 
ing of State banks. There is strong senti- 
ment for improved State bank legislation 
which will also place trust companies upon 
a stronger footing. The enactment of such 
legislation will doubtless result in a large 
increase in the number of trust companies and 
State banks. 

B. W. Hirsch, the active promoter of the 
Bankers’ Trust Company, of this city, states 
that all of the stock of $1,000,000 has been 
subscribed and underwritten by a syndicate 
of bankers and that the company will open 
for business within the next sixty days. The 
stock is held by more than 300 smaller banks 
in Tennessee, Mississippi, and Arkansas, with 
$100,000 placed in Memphis. The company 
is primarily for the benefit of the smaller 
institutions. 

The Tennessee Bankers’ Association has 
considered the adoption of a plan whereby 
it can place the bond and burglary insurance 
of the banks of the State and secure for them 
not only cheaper insurance, but better insur- 
ance. Definite steps in this direction were 
taken at the last annual meeting in St. Louis, 
when a committee, composed of F. O. Watts, 
of the First National Bank of Nashville; N. 
P. LeSueur, of the American National Bank 
of Nashville, and Samuel H. Orr, of the 
Nashville Trust Company, were selected to 
take up the matter with the different fidelity 
companies in the United States and secure 
the best contract possible. This was done, 
and bids were received from nearly every 
company doing such business in America. 
After considering them all closely and mak- 
ine a thorough investigation of their financial 
condition and backing, the committee award- 
ed the contract to the tna Indemnity Com- 
panv of Hartford, Conn. 


The Union Bank and Trust Company of 
Meridian, Miss.. has increased its capital 


shows 
banks 


over 


stock to $300,000. The directors elected the 
following officers: 
dent; 


George W. Meyer, presi- 
B. V. White, vice-president; E. F. 
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Ballard, active vice-president; E. B. 
Raven, active vice-president: A. C. 
cashier. 

The Realty Trust Company is being organ- 
ized here with a capital of $100,000. Among 
those now interested in the new concern are 


Mc- 
Hunter, 


E. H. Buck, W. L. Tucker, E. L. Stacey, S. 
A. Williamson, and S. M. Neely. 
The Tennessee. Trust Company, which 


opened for business in this city April 6, 1903, 
on December 31, 1904, after doing business 


one year and nine months, made a remark- 
ably good statement in which is shown: 
Capital, $700,000; surplus and net profits, 


$224,709; deposits, $1,901,213; loans, $2,004,- 
708; cash and exchange, $723,928; total re- 
sources, $2,991,872. The officers are: John 
R. Pepper, president ; J. W. Keyes, active vice- 
president; John W. Dillard and J. F. Holst, 
vice-presidents; James F. Hunter, general 
manager; J. C. Ottinger, cashier; and J. F. 
Walker, Jr., assistant cashier. 

_The Merchants Trust Company, of this 
city, opened for business January 16, 1905, 
with $200,000 capital, and on January 31 had 
deposits, $206,287; loans, $91,093: cash and 
exchange, $207,455; total resources, $407,924. 
Felix T. Pope is president; Robert L. Brown, 
vice-president, and William H. Kyle cashier 





NEW HOME OF THE GIRARD TRUST 
COMPANY 


Work is to be begun on the Girard Trust 
Company’s new building at the northwest 
corner of Broad and Chestnut streets this 
summer. Architects Allen Evans, of this city, 
and Messrs. McKim, Mead and White, of 
New York, have been retained as associates 
to prepare plans and supervise the erection 
of the building. The Girard Trust Company 
purchased the properties on the site some time 
ago. Its present building has been sold to 
the Franklin National Bank. It is understood 
that the Girard Trust’s new building will 
greatly resemble the Bank of England struc- 
ture. 


MODERN ESTABLISHMENT OF THE 
BURROUGHS ADDING MACHINE 
COMPANY AT DETROIT 


A handsome brochure has been issued by 
the Burroughs Adding Machine Company, 
descriptive of its large new manufacturing 
plant. The Burroughs adding machine, which 
is universally used by banks and trust com- 
panies, is made at one of the most modern 
industrial plants in the country, which em- 
bodies, besides its mechanical features, a spa- 
cious gymnasium or auditorium, 150x75 feet, 
for noon-day gatherings, dances, games and 
other exercises; also individual lockers, hy- 
gienic washrooms, drinking fountains. and 


many other devices for the comfort and con- 
venience of the employes. 
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Los Angeles 


Special Correspondence 


More than $3,000,000 of funds, city and 
county, are now unnecessarily locked up in 
local bank vaults to comply with the State 
law that public moneys shall not be deposited 
in banks. In spite of the fact that all this 
money—of which amount about $2,000,000 is 
gold—has been withdrawn from local banks 
and is out of circulation, the financial situa- 
tion in Los Angeles was never better, and 
business has never suffered even in the least 
by any money stringency or otherwise. The 
Legislature is considering the repeal of the 
objectionable provision applying to public 
funds. 

The Merchants’ Trust Company is now 
comfortably located in its new fire-proof 
building at 209 and 211 South Broadway, 
which is seven stories high. The floor space 
for the institution is 55x80 feet, 

In the directory of the Los Angeles Trust 
Company, A. M. Chaffey has succeeded W. 
F. Botsford. The full board is composed of 
J. C. Drake, A. K. Macomber, H. W. O’Mel- 
veny, H. S. McKee, E. H. Groenendyke, Rob- 
ert Wankowski, George H. Barker, F. W. 
Braun, Henry Fisher, John B. Miller, George 
H. Stewart, J. S. Torrance, J. M. Elliott, A. 
R. Metcalfe, E. J. Marshall, William R. 
Staats, E. C. Sterling, John H. Norton, 
George I. Cochran, W, I. Hollingsworth and 
A. M. Chaffey. Two vice-presidents have 
been added to the board of officers, which 
consists of the following: J. C. Drake, pres- 
ident; A. K. Macomber, H. W. O’Melveny 
and H. S. McKee, vice-presidents; E. H. 
Groenendyke, secretary, and Robert Wan- 
kowski, cashier. 

At the annual meeting of the stockholders 
of the State Bank & Trust Company, two 
new directors were elected to fill vacancies. 
A. C. Harper, of the Harper-Reynolds Hard- 
ware Company, was chosen to succeed Fred 
A. Hines, resigned, and W. H. Walker, a lo- 
cal, capitalist. was elected to succeed B. F. 
Porter of San Francisco. 

Articles of incorporation have been filed 
for the establishment of the California Bank 
& Trust Company with a capital of $250,000. 
The directors are Frank M. Kelsey, Donald 
Barker, W. P. Jeffries, C. C. Thom, W. A. 
Bowen, Frank C. Hill, E. K. Potter, Frank 
Buren, E. S. Lovett, of Los Angeles. 

The Gardner City Bank & Trust Company 
of San Jose will shortly build a new office 
building at a cost of $150,000. 

E. F. Woodward has been elected presi- 
dent and Edson C. Merritt cashier of the new 
Union Trust & Savings Bank at Santa Rosa. 


San Francisco 


Special Correspondence 


Large corporate enterprises are being fi- 

nanced in San Francisco, owing to the liberal 
supply of funds on comparatively easy terms. 
Eastern capital is extensively interested in 
a number of new industrial and railway un- 
dertakings. Henry E. Huntington, nephew 
of Mrs. Collis P. Huntington, widow of the 
late C. P. Huntington, associated with B. F. 
Yoakum, of the ’Frisco system, and E. W. 
Hawley, prominent in a number of western 
railway enterprises, are negotiating for the 
construction of the new road from San Fran- 
cisco to Salt Lake City. They also propose 
to acquire a system operating from San 
Francisco to the Mexican Gulf via the Den- 
ver gateway, with traffic arrangements for 
through passenger and freight service from 
Denver to Missouri River points and Chi- 
cago. ' 
Plans are under way for the establishment 
of a large steel plant at San Diego, to sup- 
ply trade on the Pacific Coast, South Amer- 
ica and the Orient. The Pacific Steel Cor- 
poration is being financed by Western and 
Pittsburg interests. The Union Trust Com- 
pany of Pittsburg is the fiscal agent. Mi§illi- 
ken Bros., of Pittsburg, will control one- 
fourth interest. A number of prominent 
steel men from the East are expected to ar- 
rive here within a few days on a tour of in- 
spection. 

At a special meeting of the shareholders 
of the Bank of California April 4 a proposal 
will be considered to increase the capital to 
$4,000,000. This action is made necessary by 
the present large business of the bank and 
its prospective expansion, especially as the 
business of the London & San Francisco 
Bank is about to be acquired by the Bank 
of California. The sale of the 10,000 shares 
of the proposed new stock of $350 per share 
will enable $1,000,000 to be added to the capi- 
tal of the Bank of California, and will make 
it $4,000,000. The balance of the proceeds, 
amounting to $2,500,000, will be added to the 
surplus and undivided profits, raising them 
to at least $9,350,000 and giving the bank a 
working capital and surplus of $13,350,000. 

The annual report of the San Francisco 
Clearing House indicates the prosperous fi- 
nancial and banking conditions in this section. 


The total clearings of the banks for 1904 
were $1.534,631,136, as compared with $r1,- 
520,200,682 for 1903, an increase of $14,430,- 
454, or ninety-five one-hundredths per cent. 
There was an average daily gain of $47,313. 
The balances of the Clearing House in 1904 
were II.I2 per cent. of the clearings and 
amounted to $170,617,801. 
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Condition of Greater New York Trust Companies 
(As of Febrvary 8, 1905) 


TRUST COMPANIES 


Capital, 
OF MANHATTAN. 








Re I oo cnn scdceonsssnscdsascccucncs $1,000,000 
PROMINENT oninccccncssenecehstenarcesoasosaasens 2,500,000 
II aco ch sicins pc cciencacednkswckaincsshoacimenan 700,000 
WPI oics Disc: an cdnscnca rc rapacncassnadsanccsonbensanas 1,000,000 
Central Realty Bond & Trust .................. 1,000,000 
EE scenessasses ice ekusebbecummalcumadeneescansbabenaean 1,000,000 
MN eshte ciuibcckces avtiabocvcccncesscwennBiaseas 1,000,000 
COTAMOT WORN ove saccccccacsssesscscsscsseossnnces 500,000 
NII os ch.neick chberas ckaevbtndcaabanstissacseneecasucs 500,000 
PINE iain cantons canscsakensbaasosacnesaxdostuscheas 3,000,000 
Farmers’ Loan & Trist...........cccccccocscessss 1,000,000 
PE IN oo 2S oncccnssnnssnndsenksincbansaarcd 1,000,000 
I aioe sin neadanencantansieaonshabesaeuinnesbes 2,000,000 
PE IID ooiskankd ckdenccdanisescaaccabsanesncasdenias 500,000 
RNIN oo co sci cascccaconsamiaes sadksnnnecce 1,000,000 
ie shsitansiasicceancsascenscoshsessesias 500,000 
NINN ccc. ccaccasauceanchxscunkanis sence 1,000,000 
IID os csci ics sssccesssnsacncaessioeaxacasbaaen 2,000,000 
MNRNIIIIN (sc cencuusbscobssacusnesiocksessaaucevaabas 500,000 
IINND 5 ainss a ccxhenksscnnanisscesenseasonenaes 2,000,000 
sini cin cu pa pchinRaeeianabscsbieseisonusccok 2,000,000 
PN TNO scascnncrsericncccsdcnceasksccaesacs 500,000 
WE, FB WANs Te REO vi ovecccccceanccacscocsvcse 1,000,000 
TEOW BORE BIG OG so visccecciccccsesessésscecesess 3,000,000 
TRON ANN nnn cn cn ccasedbnntenoecensia 2,000,000 
500,000 

1,000,000 

1,000,000 

Title Guarantee & Trust ...............0cesc0se 4,375,000 
Ry ks EAS OD MII cn cicntenccnsccssdwossctbacnabacs 2,000,000 
RR MOUNL 5. cab saacacnastudacasusasosasadacoabcnastonennes 1,000,000 
RI 5 2 cee ceancdasdscnccesuciewoacterd 2,000,000 
Van Norden 1,000,000 
Washington 500,000 
ON cia i on eho asain 1,000,000 
BIIMIIID. 55.25 ch susabssninccnasegcccdascsedacncnsenion 1,000,000 
PIs oo sa dst cakndcayneusaenmmesaasnexbasseneces 200,000 
MI eek a ncghctnananbeenene 1,000,000 
I i eas 5a cess sac euae acboansuivenceaee 500,000 
ix ous onsansnnseaaneenas 500,000 
Long Island Loan & Trust................ceeees 1,000,000 
WN arc ncbar sens cre ceacoiessuskccnsacasaincscenss 500,000 
ga aaa oe Pusat cabaceausnans 1,000,000 
REARING on is ccaccctbakasssoecaaedes 500,000 
Williamsburgh................. pecsnunceonssiutpeeens 700,000 





Jan. t, 1905. 


Surplus 
and Pr: fits 
Jan. 1, 1906 

$703,598 

2,855,310 

435,035 
14,052,176 

5,008,272 

1,801,103 

1,628,904 

16,849 

1,014,293 

9,639,130 

7,336,456 
1,472,955 
5,507,196 
543,623 
2,480,679 
698,440 

2,300,196 

6,481,285 

1,198,737 

6,326,798 

6,587,311 

526,525 

4,211,043 

9,504,636 

3,291,958 

650,889 

1,036,540 


2,044,576 
155,300 
1,726,017 
1,076,726 
1,382,298 
1,556,820 
566,366 
1,632,995 
102,060 
515,096 


*Corrected by Wm. E. Nichols & Co., 15 Wall St., N. Y. City. 


CONDITION OF BOSTON TRUST COMPANIES 


, Deposits, 
. Jan. 1, 1905. 
$18,497,504 
19,471,363 
4,315,104 
46,674,569 
9,810,804 
15,439,826 
26,069,373 
608,100 
2,770,543 
41,327,225 
82,878,343 
17,876,864 
59,316,128 
2,517,420 
55,322,252 
13,150,250 
16,607,435 
76,494,519 
3,367,617 
27,371,037 
53,544,220 
5,491,387 
33,337,355 
51,407,607 
17,838,960 
7,720,366 
17,464,651 
19,382,470 
22,631,753 
30,269,789 
53,828,481 
58,243,693 
8,222,954 
10,460,179 
5,441,668 


15,855,194 
1,964,944 
10,492,508 
7,125,490 
10,342,998 
7,777,371 
7,714,516 
15,146,739 
205,927 
6,094,902 


(Latest Available Statements) 


Capital. 
I TO isis scccskinscscsscncscawennns $1,000,000 
American Loan and Trust Co.................+ 1,000,000 
OAR FINS BIRR 5. csscssecccacsissncensssceses 500,000 
a ee ee 300,000 
Boston Safe Deposit and Trust Co. ......... 1,000,000 
CI ican scceannindungishdnaienidinsancnin 1,000,000 
COPTER TBO CIDA. ccccccsccccscsseccenescnanscs 100,000 
MORGUE THERE 0s, cespeiacassccccsscsccvsnscaseoes 500,000 
International Trust Co............ccscrcoscescsese 1,000,000 
Mattapan Deposit and Trust Co.............. 100,000 
Maresh tlio THUt Od. .........0c05ccessscacesesesee 500,000 
New England Trust Co............sccccossssssses 1,000,000 
QE ORION G THUEE OO. occe.cccccccsesecccesccossss 1,500,000 
PORTO. TOME OO....0scssccsccescoscceecssocescoses 200,000 
State Bérest Trust Oo........c.ccsceccsccscees sce 600,000 
United States Trust Co..............ccccccesseees 200,000 
WAR ERUIBE OD go cccssnsccnseoscasonsess 500,000 


Revised by Henderson & Howes, 110 State Street, Boston, Mass. 


Surplus. 
$250,000 
1,647,763 
586,000 
194,000 
2,000,000 
1,250,000 
30,207 
160,000 
3,693,324 
85,000 
203,152 
2,265,000 
5,415,647 
158,301 
443,113 
471,333 
280,000 


Gross 


Deposits. Par. 


$4,243,585 
8,041,461 
4,550,000 
2,019,005 
11,550,000 
10,087,255 
395,000 
2,189,411 
15,748,112 
1.180,000 
4,451,000 
22,200,000 
32,689,169 
2,821,988 
6,497,384 
3,918,722 
1,250,000 


* 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

25 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


140 
275 


185 
300 
110 
105 
150 
160 
750 
130 


150 


Ask, Div 
475 6 
222 6 
170 6 
2250 80 
685 12 
8 

102 
250 i 
670 10 
1490 40 
ahs 17 
in 20 
205 ae 
35 
510 10 
1020 380 
150 i 
645 16 
soe 20 
215 a 
oe 40 
730 32 
305 7 
9 10 
— 6 
525 14 
695 12 
520 16 
sae 50 
1530 50 
re 12 
205 ei 
wahta 16 
200 6 
350 12 
oe 8 
ae 10 
305 10 
ao 6 
12 
8 
Ask. Div. 
150 2 
300 8 
200 7 
ae 12 
8 
4 
5 
16 
eae 4 
170 6 
ee 12 
775 12 
140 4 
esac 6 
eau 10 
160 oe 





244 TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


*Authorized 

Capital. 

IN FE is ovens ccnncncccneccdeescaces $500,000 
Central Trust and Savings ...........ccccccccce 500,000 
City Trust, Safe Deposit and Surety........ 500.000 
CSUN RNG ina ce: sscceninednunadccdsonsaesicotss 250,000 


Columbia Ave, Sav. Fund, Safe Dep. T. & T 
Commonwealth Title Insurance & Trust.. 
Commercial Trust 


400,000 
2,000,000 


SiN Raedaanndaenaawaueanennsea 1.000,000 
Continental Title & Trust Co§..............006 1,000,000 
TeAtOIG “PTUSE OO... cc0n0s-cccssecsecseesese 1,000,000 
Excelsior Trust and Saving Fund.,,........... 300,000 
IMMOEIOD EE UGE OO, vascscncseacesis.s.s ovarcscescess 2,000,000 


Finance Co. of Pennsylvania 1st pref...... 1,707,100 


Finance Co. of Pennsylvania 2d pref....... 1,786,100 
Frankford Real Estate, Trust & Safe Dep. 125.000 
German-American Title & Trust Co........ 500,000 
Germantown "Trust CoO........cccccccccccccccece 600.000 
I OG Coa vcaccaccsessccccsscscacsssesssnccs 2,500,000 
Guarantee Trust and Safe Deposit.......... 1,000,000 
WOOMNNIROMD: TE PUDO CIO oc riccccccsccsccasercceseces 500,000 
Industrial Trust, Title and Savings........ 500,000 
Integrity Title Ins., Trust & Safe Dep...... 500,000 
Investment Co. of Philadelphia............... 2,000,000 
RAD BUGIO OS TEMES OOK ocniccccascovcssacssccnes 2,000,000 
Lincoln Savings & Trust Co............... 500,000 
MRRP UNM TBD ons ccc ssscisciacessccssecsososes 250,000 
PROTOMMMGS’ SE PUBG UO... occiccccsicccscsccacacce 500,000 
Mortgage Trust Co. of Pennsylvania...... 500,000 
MOPEHOPM "THUGS CO vvicccccccicccccéccdcccscccoccce 500,000 


Penna.Co.forIns, on Lives& Grant.Annu, 2,000,000 


Philadelphia Mortgage and Trust Co...... 1,000,000 
Philadelphia Trust & Safe Dep. & Ins. Co. 1,000,000 
Provident Life & Trust Co. of Phila...... 1.000.000 
Real Estate Title Insurance & Trust Co ., 1,000,000 
BOGE, MUBCRES TRUE CO iio is cccsccsnccsscccacsscs 1,500,000 


Tacony Savings Fund, Safe Dep. T. & T 


5 150.000 
Tradesmen’s Trust and Savings Fund.... 


250.000 


Trust Co. of North Ameriea.................... 1,000,000 
RUIN AMEE RN cis sccnnscsoaas naonacasaansessbeed 500,000 
United See. Life Insurance & Trust Co. 1,000,000 
CR NRE BOG Onin iccvcccacsctacsecccccns 1,000,000 


500,000 


*Corrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 


Surplus and 
Undivided 


Profits. 
$49,842 
167,994 
279,766 
265,446 
185,008 
1,139,639 
1,524,882 
190,290 
288,337 
16,411 


5,862,929 


84,199 
130,183 
522,710 

8,975,018 
461.073 

38.018 
$98,306 
632,346 

1,119,923 
1,914,683 

37,529 
112.009 
248,022 
789,386 

3.009.885 
96,300 
$.357.352 
4,104,611 
448.163 
1,429,707 

80.116 
145,292 
254,687 

71,913 
651.061 
929,817 
209,922 


Deposits 
3473997 
2 086,257 
2,580,817 

515,828 
2.009.469 
6,376,143 
404,157 
390.811 
888,966 
606.047 
24,661,418 


~ 
_ Co Oo bo 


baa ° 


.314,021 
.90T,893 
104,236 
055.779 
6,428,140 
$41,277 
279,174 
263,230 
673,248 
6143.996 

288.590 


obo oo 6 


1,177,150 
126.890 
6,061,277 
18,577,183 
23.908 
8.266.245 
10,350,067 
3.790.856 
7,266,404 
548,216 
1,594,908 


(Latest Available Statements) 





Capital. Surplus. 
American Tr. & Savings Bank................. $2,000,000 $1,350,000 
RCE PIRES Oo ons sc casacndadenndecccasen 4,000,000 1,380,000 
COMBIAITTUBEOO......<cscsccacccsssseesee Sees waralad 200,000 100,000 
MOGEURRN: TEUBO OO cocaccccscccnsesscscses: <esese 500,000 370,000 
Federal Trust & Savings Bank................ 2,000,000 833,000 
Illinois Trust & Savings Bank................ 4,000,000 6,000,000 
Jackson Tr. & Savings Bank.................. 250,000 52,000 
Merehants’ Loan and Trust Co .............. 3,000,000 3,600,000 
Metropolitan Trust & Savings Bank........ 750,000 220,000 
Northern Trust Co 1,000,000 1,700,000 
RNR RAMEN NID ons snc cceanakdaaawssecnncsceseusen 500,000 437,000 
PR, NO NI 2.5 anacinnsdemecseosencosccsaeee 1,000,000 514,000 
Western Trust & Savings Bank............... 1,000,000 158,000 


Gross 
Deposits. 
$18,817,176 

7,830,636 
1,283,617 
5,100,000 
9,139,569 
87,475,434 
973,260 
52,034,459 
3,800,600 
26,559,559 
4,804,150 
10,519,851 
4,995,132 


Corrected by Eversz & Company, Bankers, 220 La Salle St., Chicago, Ill. 


CONDITION OF ST. LOUIS TRUST COMPANIES 


(Latest Available Statements) 


Capital. 
Commonwealth Trust Co..............cssecseess $2,000,000 
Mercantile Trust Company................0006 3,000,000 
Missouri Lineoln Trust Company......... 3,000,000 
Mississippi Valley Trust Co.................065 3,000,000 
St. Lonis Union Trust Co........ccccscesccosces 5,000,000 
Title Guaranty Trust Oo.. ..........<00s.00ssc00 1,500,000 


Surplus. 
$3,851,730 
6,754,320 
1,000,000 
3,500,000 
5,349 000 
807,400 


Gross 
Deposits. 
$9,978,462 
17,317,326 

9,000,000 
16,140,000 
22,852,847 


*Par. 
50 
50 

100 
50 
100 
100 
100 
50 
100 
50 
100 
100 
100 
50 
50 
100 
100 
100 
50 
50 
50 
50 
100 
50 
25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
50 
100 
50 
100 
50 
50 


Par. 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


*Last 
Sale. *Date. 
32 8-19-03 
8214 12-21-04 
911, 2-8-05 
101. = 9-21-04 
10014 6-1-04 
318 12-21-04 
400 $-8-03 
37 9-28-04 
128 2-16-05 
29 12-14-04 
700 1-25-05 
112 -31-05 
100 2-16-05 
69 1-13-04 
1044 9-8-05 
203 12-7-04 
7T14'{; 0 2-15-05 
21614 1-4-05 
60 7-13-04 
S4 1-25-05 
105 9-15-05 
63 1-17-05 
280 11-23-04 
2514 ~=8-31-04 
50 §~=>- 5-14-03 
11544 2-8-0 
1914 6-19-97 
225 9-25-04 
550 9-15-05 
30 1-4-05 
908 1-19-05 
772 12-10-04 


162 11-30-04 


346 2-10-05 
105 10-30-01 
33 2-8-05 
120 7-25-05 
36 1-4-04 


123 1-17-05 
163 1-11-05 


7634 8-31-04 
Bid. Ask. Div. 
225 229 6 


148 150 4 
200 5 


175 190 8 
157 160 4 
605 620 16 
13 139 : 
380 390 12 
130 134 6 
525 550 8 
157 162 6 
200 Ae 2 
175 190 6 
Bid. Ask. Div. 
32114 322 12 


380!, 382 16 

138 1383, 6 

385 386 16 

35744 «360 12 
62 64 


XUM 
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CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Central Gav. d Trist Co.cc siccsesessscascctccas $125,000 $31,000 $256,000 50 60 65 5 
COROIIAD BPEBG CO sass cciscciscecsecsccse ctediaaekan 3,881,446 5,740,000 9,800,000 100 395 iar 12 
Commonwealth Trust Co ..................sc00e 1,500,000 1,165,000 1,941,000 100 175 190 8 
Continental “Erase C0. <c...cccsscccccccacsscccese 500,000 50,000 300,000 100 100 t - 
East End Sav. & Trust Co..................sss0s 250,000 90,000 480,000 100 ; ; 6 
MUAIUADIS TEUBC OO Ko occcsciccccessccescessccsese 750,000 360,000 1,260,000 100 175 6 
Fidelity Title and Trust Co.................... 2,000,000 4,500,000 8,000,000 100 550 560 16 
Franklin Savings & Trust Co.................. 192,405 42,000 171,000 60 sak ‘ 
Guarantee Title & Trust Co................000. 1,000,000 850,000 1,812,000 100 180 188 6 
Hazelwood Sav. & Trust Co................20.. 125,000 25,000 340,000 100 130 150 6 
Hill Top Savings & Trust Co.............. .... 150,000 18.000 437,000 50 66 70 5 
POND REG Oi ccscascnscss, ccsccdesecsonsesssanse 500,000 120,000 1,400,000 100 125 125 ae 
OM BI iiss ds ccdicacicsaceasas basses 2,000,000 700.000 2,000,000 100 138 140 5 
PEOUCOMEIIO PEUBG OO. os ccanicsasdcasasdccscdssecece 702,000 290,000 1,270,000 100 fs a 8 
Merchants’ Sav. & Trust Co...............ccece 500,000 125,000 625,000 50 58 59 6 
Oakland Savings & Trust Co................... 200,000 130,000 400,000 100 170 175 6 
BONO. BAG occ aciaanccunkcssese-ceecsswonse 250,000 40,000 780,000 100 120 120 5 
PIG TUNG C0 isco vcvcasccncosceccedcccscacee 2,000,000 4,000,000 10,000,000 100 Ae pare 20 
Real Estate Sav. & Trust Co.............. *... 200,000 33.000 $25,000 ba : 
Beal Matate Trust Co.........6..cccecccececscecece 2.000,000 2,035,000 3,350,000 100 260 265 10 
Sate Deposit & Trust Co. ......cccccscoscccoscce 3,000,000 7,572,000 ; 100 430 435 16 
Out FS Test Co... occsccceccsececccacsccecacs 125,000 5,300 197,000 100 a es { 
PUOMMUTE THRU A PBS OO. ooo cccccesccecacccescare 300,000 34,000 483.000 100 105 a } 
PRORBUIY TPUSG OG seo. oo cicsccocecccondeccss. cosce 250,000 50,000 140.000 100 0 128 
RUTURORA PR MUI OOD occ cocci senen<usccncsnacdncsecee 1,500,000 =17,840,000 32,120,000 100 2200 8 2300 60 
Workingman’s Sav. Bk. & Trust Co.......... 100,000 437,000 3,321,000 ; ; 
West End Sav. Bk. and Trust Co............. 125,000 240,000 980,000 50 155 160 12 
CONDITION OF ALLEGHENY TRUST COMPANIES. 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div 
AMem@heay Wrast OO... cscscscesssssecscsnsceas $700,000 $179,308 $2,383,451 100 145 150 6 
Dorar Gav. Ba. & TREO scossicccciseincscsccoce 1,000,000 1,054,348 2,410,743 100 310 325 16 
Manchester Sav. Bk. & Tr. Co................. 125,000 32.716 279,450 50 ae 5 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 463,519 3,123,805 50 300 360 12 
PEOVIGONG TTUBG OO’ go oaccicacacscssss sc0s0cc0asee 150,000 52,132 773,012 100 i 
Real Estate Sav. & Trust Co. ..............000. 200,000 £0,187 548,271 100 127 130 
Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 
CONDITION OF CLEVELAND TRUST COMPANIES 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Broadway Bav..&. Tr. 'C0.....0.secces- cscsseese $300,000 $200,000 $3,300,000 100 160 165 8 
Citizens’ Sav. & Trust Co..........0..3..sccccces 4,000,000 2,200,000 31,500,000 100 300 ia 8 
CU BEBE CO. co cscecsnssscvessascessonss uecacd 312,150 39,419 680,478 100 aa 102 6 
INE TOBE G00 oo icici snccksssccascensacasscce 1,750,000 1,050,000 22,800,000 100 278 280 8 
Forest City Sav. & Trust Co.................00 250,000 25,000 1,800,000 100 145 150 6 
Guardian Savings & Trust Co.................. 1,000,000 830,000 9,500,000 100 248 250 6 
I NG Riri scsccnsncccceccsewessecassontos 300,000 10,000 903,000 100 100 100'; = «6 
State Banking & Trust Co.............cccecceces 376,500 160,000 2,150,000 100 129 rae 6 
Woodland Ave. Sav. & Tr. Co..............00.. 250,000 150,000 2,820,000 100 155 160 8 
CONDITION OF CINCINNATI TRUST COMPANIES 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Union Savings Bank & Trust Co. ............ $500,000 $1,480,000 $18,000,000 100 600 625 8 
Unity Banking & Saving Co.................... 50,000 8,000 300,000 100 114 ; * 
Central Trust & Safe Deposit Co.............. 500,000 323,000 6,140,000 100 200 205 4 
Cineinaiall Trass 0G .6.....0.0c0sccncsescacesscove 500,000 200,000 3,500,000 100 175 200 5 
Provident Sav. Bank & Trust Co............. 500,000 80,000 1,500,000 100 135 4 
So. Ohio Loan Trust Co.........c6ccsscocecoosss 818,000 24,000 152,000 100 ~=100 100 5 
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CONDITION OF WASHINGTON, D.C., TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
American Seéurity and Trust.................. $3,000,000 $1,600,000 $4,500,000 100 220 225 7 
National Safe Dep.S & Tr. Co................ 1,000,000 225,000 5,200,000 100 194 200 6 
WHOM PENG WH BIGE. CO. oo ccccccccsncccecescccsccs 1,200,000 100,000 1,020,000 100 117 1174, 4 
Washington Loan & Trust Co.......... ceca 1,000,000 527,000 5,999,000 100 21214 220 6 
CONDITION OF INDIANAPOLIS TRUST COMPANIES 
(Latest Available Statements) 
Gross ; 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
NTU BOO. sc cccocskccccdaccceseaadsaccas $300,000 $30,000 $400,000 100 135 150 5 
RNIN IOS ccvncccnnccccsavacevecnsescuncss 1,000,000 280,000 4,800,000 100 163 5 
PN IES co. cisssaccnsceccecesvencsncscees 150,000 158,000 1,740,000 100 «2.31 5 
GOCE ay PUES. CO... <n ccccsccacesccsscnscsacscese 350,000 30,000 350,000 100 104 4 
RMN RMN Shiono ocdancscnnscccsencssanesceccens 600,000 375,000 1,750,000 100 217 6 
CONDITION OF NEW ORLEANS TRUST COMPANIES 
(Latest Available Statements) 
Gross i 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. ; 
Gamal Bank & Trust Co........ccccccccscsceosces $1,000,000 $300,000 $5,300,000 100 231 240 8 ; 
Commercial Trust & Savings Co.............. 500,000 132,000 2,000,000 100 200 op No ! 
Germania Savings Bank & Trust Co........ 100,000 630,761 6,400,000 100 1200 1600 50 ! 
Hibernia Bank & Trust Co..................... 1,000,000 2,200,000 14,000,000 100 548 550 25 
Interstate Trust & Banking Co............... 750,000 160,000 1,130,000 100 125 127 5 } 
People’s Savings Trust & Banking Co...... 250,000 35,000 1,460,000 100 146 15244 6 : 
Provident Bank & Trust Co................008- 250,000 75,000 980,000 100 16144 164 6 
Teutonia Bank & Trust Co..................00- 150,000 46,000 800,000 100 130 6 
CONDITION OF KANSAS CITY, MO., TRUST COMPANIES | 
(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
I RINE cscs ccccdcccocscssegasicoccs $1,000,000 $800,000 $4,500,000 100 185 195 No 
I EG I aii s cn ncsdncssavenscssccnasces 267,500 280,000 750,000 50 100 105 a 
United States & Mexican Trust............... 500,000 Tet lh te aeene 100 100 110 6 
RP I EN ck coccccnkesbosdsccseccensbace s<aece 250,000 EOMOC 8 hk eaee 100 110 vp 
CONDITION OF CALIFORNIA TRUST COMPANIES 
(Latest Available Statements) 
Gross 
SAN FRANCISCO. Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Cal. Safe Deposit & Trust Co.................. $1,000,000 $481,000 $5,800,000 100 150 150 6 
California Title, Insurance & Trust Co... 500,000 50,000 100,117 100 sate ee te 
in si cecscsecancdessiesedas 1,500,000 237,000 2,400,000 100 110 110 5 
POM ORMIGIND TUBE CO ooo.cccccccccccccceccscsscccce 1,000,000 456,000 5,302,612 100 230 240 6 
NNUNNINN PIO sn oc cca canecacescasasacencasaces 1,163,000 722,000 12,700,000 1000 8 
LOS ANGELES. 
Broadway Bank & Trust Co.................... 250,000 125,000 1,800,000 100 140 155 8 
Dollar Savings Bank & Trust Co............ 100,000 9,400 440,000 100 115 120 6 
EGG AMBION TLOSG OO. ...........<sscsceceeeesss 600,000 57,000 1,040,000 100 100 104 5 
BROROMAMES THUGE CO. .....ccceccccesceccsccsocsence A) ee ee 100 aes 100 be 
State Bank & Trust Co............cccccccccccsecs 500,000 60,000 2,000,000 100 101 104 6 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 

UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counselor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counselor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies and banks and mercantile interests through- 
out the country in the various legal capacities necessary. 


DELAWARE. 
WILMINGTON. 
SAULSBURY, PONDER &'CURTIS, 
Attorneys-at-Law, 
909 Market street, Wilmington, Del. 
Counsel for: 
The Equitable Guarantee & Trust Co., 
The Union National Bank of Wilming- 
ton. 
FLORIDA. 
JACKSONVILLE. 
FLEMING & FLEMING, 
Attorneys-at-Law, 
Jacksonville, Fla. 
Firm: Francis P. Fleming and Francis 
P. Fleming, Jr. 
IDAHO. 
BOISE, 
NEAL & KINYON, 
Counselors-at-Law. 
Suite 305-308 Sonna Bldg., Boise, Idaho. 
Members of firm: B. F. Neal and F. B. 
Kinyon. 


ILLINOIS. 
CHICAGO. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counselors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for: 
The- Corn Exchange National Bank, 
The Northern Trust Company, of Chi- 
cago. 





INDIANA. 
FORT WAYNE. 
VESEY & VESEY, 
Address: Court and Berry Sts., Fort Wayne, 
Ind. 
Members of firm: William J. Vesey and 
Allen J. Vesey. 
Attorneys for: 
Fort Wayne Trust Co. 
Tri-State Loan & Trust Co. 
First National Bank of Fort Wayne. 


COLLECTIONS AND CORPORATION 
BUSINESS our Specialties. 


IOWA. 
DES MOINES. 


C. A. Dudley. N. E. Coffin 
DUDLEY & COFFIN, 
Attorneys-at-Law, 

501-2-3 and 4, Iowa Loan &«& Trust Co. 
Building, Des Moines, Iowa. 
Special attention given to all trust mat- 
ters. Counsel for Iowa Loan & Trust Co 


MARYLAND. 
BALTIMORE. 


GANS & HAMAN, 
Counselors-at Law, 


Y. M. C. A. Building. 


Members of firm: Edward H. Gans, B. 
Howard Haman, Vernon Cook, W. Calvin 
Chestnut; associate, John P. Horsey. Lon- 
don, 1 Great Winchester St., E. C. Cable ad- 
dress, “Namab.” 

Refers to: International Trust Company, 
Baltimore, Md. 


MASSACHUSETTS. 
BOSTON. 
POWERS & HALL, 
tor Milk St. 
Counsel for the Washington Trust Com- 
pany, Boston, Mass. 


MICHIGAN. 
GRAND RAPIDS. 
HYDE, EARLE & THORNTON, 
Michigan Trust Co. Building, Grand Rapids. 
Refer to: 
The Michigan Trust Company, 
The Grand Rapids National Bank. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counselors. 
317 Michigan Trust Company Bldg. 
Members of firm: Loyal E. Knappen, 
Jacob Kleinhans, Stuart E. Knappen. Cable 
address, “Knaphans.” 
Counsel for: 
Fourth National Bank, 
Grand Rapids Railway Company. 








MISSOURI. 


ST. LOUIS. 


BRYAN & CHRISTIE, 
Attorneys and Counselors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for: Commonwealth Trust Com- 
pany, St. Louis, Mo. 
NEW YORK. 
NEW YORK CITY. 
J. BRICE GORDON RINEHART, 
Attorney and Counselor-at-Law. 
Mutual Life Bldg., 43 Cedar St., New York. 
Telephone, 5446. 





OHIO. 
CLEVELAND. 


WHITE, JOHNSON, McCASLIN & CAN- 

NON, : 
Attorneys-at-Law. 
1416-1421 Williamson Bldg. 
Refer to: 
First National Bank, Cleveland, 
Market National Bank, Cleveland, 
The Citizens’ Savings & Trust Com- 
pany, Cleveland, 
The Guardian Savings & Trust Com- 
pany, Cleveland. 
YOUNGSTOWN. 

ARREL, McVEY, ROWLAND & 

RINGTON, 
Attorneys-at-Law. 

Address: The Dollar Savings & Trust Com- 
pany Building, Youngstown. 
Members of firm: George F. 

E. McVey, A. L. Rowland, John 

ton, Thomas L. Robinson. 


TEXAS. 
HOUSTON. 


HUNT & MYER, 
Lawyers. 

Commercial Bank Bldg., Houston, Texas. 

Members of firm: W. S. Hunt, Sterling 
Myer, Richard G. Maury. 
References: The Merchants National Bank, 
of Houston; Houston Land & Trust Com- 
pany, Hibernian Bank & Trust Company. 
New Orleans; United States Mortgage & 
Trust Company, New York City. 


HAR- 


Arrel, John 


[. Harring- 





WASHINGTON. 
SEATTLE. 


McCLURE & McCLURE, 


64-67. Dexter Horton Bank Building, 
Seattle, Wash. 
Firm: Henry F. McClure and Walter 
A. McClure. 
Refer to: Dexter Horton & Co., Bank- 
ers; National Bank of Commerce; Puget 


Sound National Bank, Seattle, Wash. 
General practice in all State and Federal 
Courts. 
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CANADA. 
TORONTO. 


BLAKE, LASH & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., corner 

King and Jordan Sts., Toronto. 

Members of firm: S. H. Blake, K. C.; Z. 
A. Lash, K. C.3; Walter Cassels, K. C.; W. 
H. Blake, K. C.; Hume Blake, Edward F. 
Blake, A. W. Anglin, T. D. Law, W. A. H. 
Kerr, Walter Gow, Miller Lash, R. C. H. 
Cassels. 

Solicitors for: 
National Trust Company, Ltd., 
Canadian Bank of Commerce, etc. 
Cable address, “Blalces,” Toronto. 


MALONE, MALONE & HOLDEN, 
Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trusts Bldgs., corner Yonge 
and Colborne Sts., Toronto Can. 
Members of firm: E. T. Malone, K. C.; 
A. L. Malone, John B. Holden. 
Solicitors for: 
The Toronto General Trusts Corpora- 
tion, 
The Central Canada Loan & Savings 
Company, 
The Imperial Life 
pany of Canada, 
The Provident Investment Company. 


Com- 


Assurance 


MONTREAL. 


McGIBBON, CASGRAIN, MITCHELL & 
SURVEYER, 
Canada Life Bldg., Montreal, Can. 
Members of firm: R. D. McGibbon, K. C.; 
Th. Chase Casgraim, K. C., M. P.; Victor E. 
Mitchell, Edouard Surveyer, Douglas Ar- 
mour, A. Chase Casgrain. Cable address, 
“Montgibb.” 


Counsel for: 
The Roval Trust Company, 
The National Trust Company, 
The Royal Bank of Canada, 
The Sovereign Bank of Canada 


MORTGAGE BANKS IN GERMANY 


There are thirty-nine mortgage banks in 
Germany, whose outstanding bonds 
amount to $1,837,964,520. These mort- 
gage bonds are secured by mortgages on 
town and country real estate, in return for 
which the mortgage banks loan money at 
.4 to 5 per cent, interest per annum. The 
bonds issued by the banks, bearing 3% to 
4 per cent. interest, are a popular form of 
investment, being considered as safe as 
Government or municipal bonds. Even 
trust funds may be invested in some of 
these bond-issues. 
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Complete Direclory of Trust Companies of the 
United States 


The following Directory gives the name of every Trust Company in the Uniled States, corrected to 
Jan .1, 1905, with location, dale of organizalion and name of President, Secretary or Treasurer. 


ALABAMA. 

Aliceville Bank & Trust Co.—Aliceville.—Pres. 
John T. Cochrane; Vice-Pres. J. M. Sommerville. 

U. S. Endowment & Trust Co., 1901.—Anniston, 
Calhoun County.—Pres. J. W. Comer; Sec’y W. S. 
Askew, Jr. 

Bessemer Trust & Banking Co., 1903.—Besse- 
mer, Jefferson County.—Pres. William H. Lewis; 
Cash. J. R. Rutherford. 

Alabama Trust & Savings Co., 1891.—Birming- 
ham, Jefferson County.—Pres. E. M. Cullon; Sec’y 
and Treas. Smith Cullon. 

American Trust & Savings Bank, 1903.—Bir- 
mingham, Jefferson County.—Pres. G. B. McCor- 
mack; Sec’y H. B. Urquhart. 

Birmingham Trust & Savings Co., 1887.—Bir- 
mingham, Jefferson County. — Pres. Arthur W. 
Smith; Sec’y Chappell Cory. 

Central Trust Co., 1904.—Birmingham. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County.—Pres. H. H. May- 
berry; Sec’y C. G. Davidson. 

The City Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County. 

Industrial Finance & Trust Co., 1903. —Birming- 
ham, Jefferson County.—Pres. J. P. Schuh; Sec’y 
and Treas. J. W. Campbell. 

Peopie’s Savings Bank & Trust Co., 1888. — 
Birmingham, Jefferson County.—Pres. Henry B. 
Gray; Cash. John D. Elliott. 

Title Guarantee Loan & Trust Co., 1903.—Bir- 
mingham, Jefferson County.—Pres. E. J. Smyer; 
Sec’y B. Manly; Treas. E. L. Smith. 

Calhoun Banking & Trust Co., 1903.—Calhoun. 

Bibb County Banking & Trust Co., 1897.—Cen- 
treville, Bibb County.—Pres. J. B. Wadsworth; 
Cash. J. P. Kennedy. 

Florence Loan & Trust Co.—Florence, Lauder- 
dale County.—Pres. N. C. Elting. 

Huntsville Savings Bank & Trust Co., 1902.— 
Huntsville, Madison County.—Pres. S. J. Mayhew; 
Sec’y and Treas. J. R. Boyd. 

Jasper Trust Co., 1889.—Jasper, Walker County. 
—Pres. L. B. Musgrove; Sec’y and Treas. A. S. 
Preston. 

Central Trust Co., 1903.—Mobi'te. Mobile Coun- 
ty.— Pres. A. C. Danner; Sec’y and Treas. F. C. 
Horton. 

City Bank & Trust Co., 1903.—Mobile, Mobile 
County.—Pres. E. J. Buck; Cash. A. I. Selden. 

Union Bank & Trust Co., 1901.- --Montgom- 
ery, Montgomery County.—Pres. Micaael Cody; 
Sec’y James S. Willcox. 

Oneonta Trust & Banking Co.—On-wnta.—Pres. 
W. C. Donahoo; Sec’y O. D. Bynum. 

Pratt City Loan & Trust Co., 1903.—Pratt City, 
Jefferson County. 

Autauga Banking & Trust Co., 1900.—Pratt- 
ville, Autauga County.—Pres. W. T. Northington; 
Cash. Allen Northington. 

Mutual Trust & Savings Co., 1902.—Tuscaloosa, 
Tuscaloosa County.—Pres. J. S. 
Fitts, Jr. 











ARIZONA. 

Arizona Trust & Banking Co., 1904.—Douglas. 
Capital stock, $30,000. 

Arizona Trust Co., 1903. — Phoenix, Maricopa 
County. 

fidelity Trust Co. of Arizona, 1904.—Phenix, 
Maricopa County.--Capital stock, $200.000. 

Home Savings Bank & Trust Co., 1900.—Phoe- 
nix, Maricopa County.—Pres. Charles F. Ains- 
worth: Cash. Frank Ainsworth. 


Hanly; W. F: 


International Trust Co., 1903.—Phoenix, 
copa County. 

Commercial Trust Co., 1902.—Prescott, Yava- 
pai County.—Pres. M. Goldwater; Sec’y W. C. 
Brandon. 

French-American Trust Co., 1904.—Tucson, Pima 
County. 

Gila Valley Bank & Trust Co., 1900.—Salmon- 
ville, Graham County.—Pres. D. W. Wickersham; 
Cash. A. G. Smith. 

Southern Arizona Bank & Trust Co., 1903. — 
Tucson, Pima County.—Pres. N. E. Plumer; Sec’y 
Fred J. Steward. 


Mari- 


AREANSAS. 


Citizens’ Bank & Trust Co., 1903.—Arkadelphia, 
Clark County.—Pres. R. W. Hine; Sec’y E. W. 
McCorkle. 

Desha Bank & Trust Co., 1903.—Arkansas City, 
Cowley County.—Pres. H. Thane; Vice Pres. J. E. 
Lacy; Sec. and Treas. F. M. Rogers. 

Fidelity Savings Bank & Trust Co., 1903.— 
Bentonville, Benton County.—Pres. W. A. Burks. 

Washington County Banking & Trust Co., 1884. 
—Fayetteville, Washington County.—Pres. I. G. 
Combs: Sec’y Bruce Holcomb. 

Fort Smith Trust Co., 1903.—Fort Smith, Sebas- 
tian County.—Pres. Samuel McLoud; Sec’y W. F. 
Blocker. 

People’s Savings Bank & Trust Co., 1889.—Hei- 
ena, Phillips County.—Pres. John I. Moore; Sec’y 
M. E. West. 

Hot Springs Savings Trust & Guaranty Co., 
1891.—Hot Springs, Garland County.—Pres. E. A 
Douglas; Sec’y Edward H. Johnson. 

Jonesboro Trust Co., 1901.—Jonesboro, 
head County.—Pres. Z. T. Matthews; 
Treas. A. W. Hall. 

International Loan & Trust Co., 1898.—Little 
Rock, Pulaski County.—Pres. W. A. J. Phillips: 
Sec’y F. I. Smith. 

Little Rock Trust Co., 1889.—Little Rock, Pu- 
laski County.—Pres. R. Stiewel; Sec’y and Treas. 
Cc. S. Walker. 

Mercantile Trust Co. 1902.—Little Rock, Pulas- 
ki County.—Pres. H. L. Remmel; Sec’y and Treas 
Charles McKee. 

Southern Trust Co., 1903.—Little Rock, Pulas- 
ki County.—Pres. C. C. Crecelius; Sec’y John T. 
Ginocchio. 

Union Trust Co., 1902.—Little Rock, Pulaski 
County.—Pres. A. N. Johnson; Sec’y Samuel W. 
Reyburn. 

Arkansas Bank & Trust Co., 1903.—Newport, 
Jackson County.—Pres. J. W. Grubbs; Sec’y and 
Treas. Charles G. Henry. 

Cottonbelt Savings & Trust Co., 1899.—Pine 
Bluff, Jefferson County.—Pres. R. M. Galbraith; 
Sec’y and Treas. J. E. Boyce. 

People’s Saving Bank & Trust Co., 1903.—Pine 
Bluff, Jefferson County.—Pres. W. Hi. Langford; 
Sec’y and Treas. H. A. McCoy. 

Pine Bluff Trust ry 1903.—Pine Bluff, Jeffer- 
son County.—Pres. T. L. Dilley; Sec’y and Treas. 
D. C. Bell. 

Southwestern Investment Trust & Savings Co., 
1902.—Pine Bluff, Jefferson County.—Pres. J. N. 
Donahue: Treas. Phil. Coleman. 

Texarkana Trust Co., 1900.—Texarkana, Miller 
County.—Pres. James F. Black; Sec’y and Treas. 
Frank S. Quinn. 
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State Savings & Trust Co., 1904.—Texarkana, 
Miller County.—Pres. E. W. Frost: Sec’y R. L 
Dalby; Treas. E. K. Smith. 

Bank & Trust Co. of Walnut Ridge, 1902.—Wal- 
nut Ridge, Lawrence  Couty.—Pres. T. J. Sha- 
rum ; See’y and Treas. W. G. MeChamrock. 


CALIFORNIA. 


The Long Beach Trust Co., 1904.—Long Beach. 

Broadway Bank & Trust Co., 1891.—310 South 
Broadway, Los Angeles.—Pres. Warren Gillelen; 
Cash. R. W. Kenny. 

Dollar Savings Bank & Trust Co., 1902.—Fourth 
St. and Broadway, Los Angeles.—Pres. James C 
Kays; Asst. Cash. W. G. Tanner. 

a Realty & Trust Co., 1904.—Los An- 
geies, 

Imperial Trust Co., 
Angeles County.. 

Los Angeles Trust Co., 1903.—Los Angeles. Ios 
Angeles County.—Pres. J. C. Drake; Sec’y E. H. 
Groenendvke. 

Mercantile Loan & Trust Co., 1903.—Los An- 
geles, Los Angeles County. 

The Mercantile Trust & Savings Bank, 1904.— 
Los Angeles. 

Merchants’ Trust Co., 1903.—Los Angeles. Los 
Angeles County.—Pres. W. L. Brent; Sec’y Mark 
G. Jones. 

Mutual Trust Co., 1903.—Los Angeles, Los An- 
geles County. 

— North American Trust Co., 1904.—Los An- 
geles. 

Pioneer Investment & Trust Co., 1902.—Los An- 
geles, Los Angeles County.—Pres. F. Harvey Mc- 
Cartney: Sec’y Fred. A. Rosenfeld. 

Pirtle Real Estate & Trust Co.—Los Angeles, 
Los Angeles County.—Pres. John A. Pirtle; Sec’y 
and Treas. F. J. Cooper. 

State Bank & Trust Co., 1889.—Cor. Second and 
Svring Sts., Los Angeles.—Pres. H. J. Woolla- 
cott; Sec’y and Treas. J. W. A. Off. 

ene California Trust Co., 1904.—Los An- 
geles. 

Title Insurance & Trust Co., 1893.—201 Frank- 
lin St., Los Angeles.—Pres. William H. Allen, Jr.; 
Sec’y and Treas. Oliver P. Clark. 

U. S. Trust Co., 1904.—Los Angeles, Los Ange- 
les County. 

Granite Bank & Trust Co., 1903.—Monrovia, 
Los Angeles County.—Pres. W. S. Newhall; Cash. 
Cc. O. Monroe. 





1903. 





Los Angeles, Los 





Oakland Trust Co., 1903. — Oakland. Alameda . 


County. 
Jones. 

Security Bank & Trust Co., 1903.—Oakland, Al- 
ameda County. — Pres. C. H. Copwell; Cash. 
Charles A. Smith. 

The West Oakland Bank & Trust Co., 1904.— 
Pres. Chas. M. Willard. 

Pasadena Savings and Trust Company, 
—Pasadena, Los Angeles County.—Pres. 
H. May; Treas. I. H. Stratton. 

The Union Bank & Trust Co., 1904.—Phoenix. 

The Savings Bank & Trust Co., 1904.—Pomona. 
—Pres. L. T. Gillet. 

National Loan & Trust Co., 1904.—Redwood 
City, San Mateo County.—Capital stock, $75,000. 

Savings & Trust Co., 1904.—Redwood City, San 
Mateo County.—Pres. Geo. Smith; Cash. Chas. E. 
Dugan. Capital stock, $75,000. 

People’s Abstract & Trust Co., 1897.—Riverside, 
Riverside County.—Pres. J. T. Jarvis; Sec’y Ed. 
F. Waddingham. 

Riverside Savings Bank & Trust Co., 1890. — 
Riverside, Riverside County.—Pres. L. C. Waite; 
Sec’y Stanley J. Castleman. 

Capital Banking & Trust Co., 1897.—\Sacramento, 
Sacramento County.—Pres. Sparrow Smith; Cash. 
W. W. Bassett. 

West Coast Banking & Trust Co., 1904.—Sacra- 
— Sacramento County.—Capital stock, $25.- 
Union Trust Co., 1903.—San Diego, San Diego 


County.—Pres. Homer G. Taber; Sec’y and Treas. 
=. @ Gay. 


Pres., Dudley Kinsell; Sec’y, Charles H. 


1901. 
Ernest 
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California Realty & Trust Co., 1903.—San Fran- 
cisco. 

Fidelity Safe Deposit & Trust Co., 1882.—441 
California St., San Francisco.—Pres. R. D. Fry; 
Sec’y James Conning. 

California Title Insurance & Trust Co., 1886.— 
410 Montgomery St., San Francisco.—Pres. Henry 
L. Davis; Sec’y C. M. Keeney. 

Central Trust Co., 1890.—42 
San Francisco.—Pres. Frank J. 
Henry Brunner. 

Commercial Bank & Trust Co., 1902.—7 Powell 
St., San Francisco.—Pres. R. H. Warfield; Cash. 
C. H. Schiveley. 

Fidelity National Trust Co., 1903.—San Fran- 
cisco, San Francisco County. 

Gold Producers’ Trust Co., 1903.—718 Market 


Montgomery St., 
Symmes; Cash. 


St., San Francisco.—Pres. J. H. Bacon; Cash. H. 
M. Bacon. 

International Bank & Trust Co., 1903.—412 
Montgomery St., San Francisco.—Cash. Irving 
Langborg. 

Mercantile Trust Co., 1899.—464 California St., 
San Francisco.—Pres. Frederick W. Zeile; Cash. 


John D. McKee. 

National Underwriting & Trust Co., 1903.—San 
Francisco. 

Standard Loan & Trust Co., 1903.—San Fran- 
cisco.—Pres. W. H. Marston; Sec’y J. B. Harries. 

Union Trust Company of San Francisco, 1893. 
Cor. Post, Montgomery and Market Sts., San 
Francisco. — Pres. Isaias W. Hellman; Sec’y 
Charles J. Deering. 

United Banking & Trust Co., 1903.—236 Bush 
St., San Francisco.—Pres. F. M. Meyers; Sec’y 

. L. Cheney. 

Garden City Bank & Trust Co., 1889.—San Jose, 
Santa Clara County.—Pres. S. B. Hunkins; Sec’y 
William G. Alexander. 

H. & J. Madbury Trust Co., 1904.—San Jose, 
Santa Clara County.—Capital stock, $200,000. 

Mayfield Bank & Trust Co., 1904.—San Jose. 

Sausalito Banking & Trust Co., 1903.—Sausalito, 
Marin County.—Pres. Thomas G. Frost; Sec’y and 
Treas. James W. Cochran. 

Bank & Trust Co., 1900.—Tomales, Marin Coun- 
ty.—Pres. (vacant); Sec’y Thomas J. Ables. 











COLORADO. 


Colorado Banking & Trust Co., 1904.—Boulder, 
Boulder County.—Pres, A. A. Reed. 

Colorado Title & Trust Co., 1901. — Colorado 
Springs, El Paso County.—Pres. J. Arthur Con- 
nell; Sec’y and Treas. Frederick W. Stehr. 

Colorado Banking & Trust Co., 1901.—Cripple 
Creek, Teller County.—Pres. J. F. Hadley; Sec’y 
Charles S. Tyler. 

Central Trust Co., 1891.—1729 Champa St., Den- 
ver. — Pres. Thomas Scott Hayden; Sec’y and 
Treas. William F. Hayden. 

Century Loan & Trust Co., 1903.—Denver, Ara- 
pahoe County. 

Citizens’ Trust & Savings Bank, 1892.—721 16th 


. St., Denver.—Pres. Elbert Besly: Cash. C. A. Root. 


The 1904.— 
Denver. 

Continental Trust Co., 1902.— 16th and Law- 
rence Sts., Denver.—Pres. William E. Hughes; 
Sec’y and Treas. W. T. Ravenscroft. 

Guarantee Trust Co., 1901.—Denver, Arapahoe 
sae J. H. Nichols; Sec’y Frank H. Dun- 
evy. 

International Trust Co. — Equitable Building, 
Denver.—Pres. D. H. Moffat; Sec’y C. E. Dickin- 
son. 

Southern Colorado Trust Co., 1904.—-Denver 

Union Deposit & Trust Co.—16th and Arapahoe 
Sts., Denver.—Pres. William D. Todd; Sec’y and 
Treas. Roland G. Parvin. . 

Warner Bond & Trust Co., 1903.—Denver, Arap- 
hoe County.—Pres. James E. Forbes; Cash. J. 
Forbes. 

Union Trust & Banking Co., 1903.—Grand Junc- 
tion, Mesa County. — Pres. G. Van Hoorebeke; 
Cash. D. T. Stone. 

Pueblo Title & Trust Co., 1902.—Pueblo, Pueblo 
County.—Pres. H. E. Woods; Sec’y J. A. Small. 


Colonial Security & Trust Co., 
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CONNECTICUT. 


Bridgeport Trust Co., 1901.—Bridgeport, 
field Cuunty.—Pres. F. W. 
Marsh. 

Canton Trust Co., 1898.—Collinsville, Hartford 
County.—Pres. J. H. Bidwell; Sec’y and Treas 
M. J. McFarland. 

Home Trust Co., 1893. — Derby, New Haven 
County.—FPres. Charles E. Clark; Sec’y and ‘Treas. 
Charles N. Downs. 

Greenwich Trust, Loan & Desposit Co., 1887.— 
Greenwich, Fairfield County.—Pres. R. J. Walsh; 
Treas. Alfred A. Rundle. 

Connecticut Trust & Safe Deposit Co., 1871.— 
Hartford, Hartford County. — Pres. Meigs H. 
Whaples; Sec’y Henry S. Robinson. 

Hartfo.d Trust Co., 1868.—Hartford, Hartford 
County.—-Pres. Ralph W. Cutler; Treas. Frank 
Cc. Sumner. 

Riverside Trust Co., 1903.—Hartford, 
County. 

Manchester Trust & Safe Deposit Co., 1903.— 
Manchester, Hartford County.—Pres. C. G. Wat- 
kins; Sec’y and Treas. Frank Fibberts; Cash. 
George H. Stoughton, 

Meriden Trust & Safe Deposit Co., 1889.—Meri- 
den, New Haven County.—Pres. Walter Hubbard; 
Sec'v and Treas. C. L. Rockwell. 

Columbia Trust Co., 1893.—Middletown, Middle- 
sex County.—Pres. E. H. Burr; Sec’y and Treas. 
Cc. B. Leach. 

Home Trust & Savings Co., 1904.—New Britain. 
—Pres. F. H. Alford; Asst. Sec’y Frank N. Holmes. 

New Haven Trust Co., 1896.—New Haven, New 


Fair- 
Marsh; Sec’y Egbert 


Hartford 


Haven County.—Pres. Thomas Hooker; Sec’y G. 
F. Kendall. 
Union Trust Co., 1871. — New Haven, New 


Haven County.—Pres. Henry L. Hotchkiss; Treas. 
E. H. Bristol. 

Thames Loan & Trust Co, 1903.—Norwich, New 
London County.-—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon- 
Se F. S. Jerome; Cash. Ira S&S. 

eck. 

South Norwalk Trust Co., 1901. — South Nor- 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec'v and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903.—Southport, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
Treas. Richard G. Demarest. 

Fidelity Title & Trust Co., 1903.—Stamford, 
Fairfield County.—Pres. R. A. Fosdick; Sec’y and 
Treas. A. Leland Brown. 






STAMFORD TRUST CO., 1889.—Stam- 
ford, Fairfield County.—Pres. John A. 
Brown: Treas. Walter D Daskam. 


Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 

Colonial Trust Co., 1899. — Waterbury, New 
Haven County. — Pres. D. S. Plume; Sec’y and 
Treas. Louis N. Van Keuren. 

Willimantic Trust Co., 1903. — Willimantic, 
Windham County. 

DELAWARE. 

Delaware Charter-Trust, Title & Guarantee Co., 
1901. — Dover, Kent County. — Pres. Richard R. 
Kenney; Sec’y Clarence D. Sypherd. 

Fidelity Trust Co., 1901.—Dover, Kent County. 
—Pres. E. S. Anderson; Sec’y and Treas. A. S. 
Stanford. 

Sussex Trust, Title & Safe Deposit Co., 1898.— 
Georgetown, Washington County. — Pres. D. J. 
Fooks; Sec’y Joseph L. Cahall. 

Milford Trust Co., 1903.—Milford, Kent County. 
—Pres. A. W. Powell; Sec’y H. T. Carlisle. 

Baltimore Trust Co., 1903.—Selbyville, Sussex 
——— John G. Townsend, Jr.; Cash. I. W. 

ong. 

American Banking & Trust Co., 1904.—Wilming- 
ton. 

Delaware Charter Guarantee & Trust Co., 1899. 
—Wilmington, New Castle County.—Pres. Josiah 
Marvel; Sec’y Andrew Marvel. 
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Delaware Incorporators’ Trust Co., 1900.—WilI- 





mington, New Castle County.—Pres. Otho Now- 
land; Sec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Calvin Tom- 
kins; Sec’y James G. Gregg. 

Delaware Trust Co.—902 Market St., Wilming- 
ton.—Pres. Edward T. Canby; Sec’y and Treas. 
Gardner W. Kimball. 


Equitable Guarantee & Trust Co., 1889.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
lund; Sec’y J. T. Pennypacker. 

Merchants’ Guaranty Trust Co., 1904.—Wilming- 
ton, New Castle County.—Sec’y and Treas. J. 
Chester Gibson. 

Registration, Audit & Trust Co., 1899.—Wil- 
mington, New Castle County.—Pres. Philip T. 
Churehman; Treas. Samuel M. Knox. 

Rogers Surety & Trust Co., 1904.—Wilmington, 
New Castle County. 

Security Trust & Safe Deposit Co., 1885.—Wil- 
mington, New Castle County.—Pres. Benjamin 
Nields; Sec’y and Treas. James B. Clarkson. 

Security Trust Co. of Wilmington, 1903.—wWil- 
mington, New Castle County. 

Union Mortgage & Trust Co., 1903.—Wilming- 
ton, New Castle County. 

Wilmington Trust Co., 1903.—Wilmington, New 
Castle County.—Pres. T. Coleman Du Pont; Treas 
S. D. Townsend. 


DISTRICT OF COLUMBIA—WASHINGTON. 

American Security & Trust Co., 1889.—1405 G 
St.. N. W.. Washington.—Pres. Charles J. Bell; 
Sec’y James F. Hood. 

National Safe Deposit Savings & Trust Co., 1892. 
—15th St. and New York Ave., Washington.— 
Pres., Thomas R. Jones; Sec’y, Charles E. Nyman. 

Union Trust & Storage Co., 1901.—1414 F St., 
N. W., Washington.—Pres. Edward J. Stellwagen: 
Sec’y George E. Fleming. 

Washington Loan & Trust Co., 1889.—9th and F 
Sts.. N. W., Washington.—Pres. John Joy Edson; 
Treas. Andrew Parker 


FLORIDA. 

Capital Trust & Investment Co., 1902.—Jack- 
sonville, Duval County.—Pres. S. H. Hart; Sec’y 
E. W. Robinson. 

Realty Title & Trust Co., 1903.—Jacksonville, 
Duval County. 

East Florida Savings & Trust Co., 1889.—Palat- 
ka, Putnam County.—Pres. E. S. Crill; Sec’y W. 
S. Burdette. 

American Savings Bank & Trust Co., 1902. — 
Pensacola, Escambia County.—Pres. W. C. O'Neal. 

Citizens’ Bank & Trust Co., 1895.—Tampa, HMfls- 
borough County.—Pres., John Trice; Cash., C. E. 
Allen. 

Security Title & Trust Co., 1904.—Tampa, Hills- 
borough County. 





GEORGIA. 

American Trust & Banking Co., 1890.—Atlanta, 
Fulton County.—Pres. J. W. English; Cash. J. K. 
Ottley 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County:—Pres. W. B. Banigan; Cash. 
W. T. Comer. : 

Georgia Savings Bank & Trust Co., 1899.—At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Joseph E. Boston. 

Southern Banking & Trust Co., 1889.—Atlanta, 
Fulton County.—Pres. H. M. Atkinson; Cash. S. 
J. Bradley. 

Trust Company of Georgia, 1890.—Atlanta, Ful- 
ton County.—Pres. Ernest Woodruff; Sec’y and 
Treas. W. S. McKemie. 

Equitable Trust Co., 1901.—Augusta, Richmond 
County.—Pres. Charles G. Goodrich; Sec’y and 
Treas. Albert S. Hatch. 

North Georgia Trust Co., 1903.—Blue Ridge, 
Fannin County.—Pres. John H. Carter; Cash. H. 
P. Mulkey. 

Brunswick Bank & Trust Co., 1889.—Brunswick, 
Glynn County.—Pres. Frank D. Aiken; Cash. 
George H. Smith. 

Planters’ Bank & Trust Co., 1904.—Cochran, 
Pulaski County.—Pres. A. J. Thompson, Sr.; Cash. 
Z. V. Peacock. 
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Columbus Savings Bank, A —— Company.— 
Columbus, Muscogee County.—Pres. G. Gunby Jor- 
dan; Treas. H. B. Crowell. 

Hawkinsville Bank & Trust Co., 1872.—Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Casn. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.—La 
Grange, Troup County.—Pres. J. E. Dunson; Cash 
Tt. Jd. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
County.—Pres. Ebenezer Burr; Sec’y Stephen S. 
Shipps. 

Georgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. I. B. English; Sec’y 
J. d Cobb. 

Union Savings Bank & Trust Co., 1889.—Macon, 
— County.—Pres. J. W. Cabaniss; Cash. C. M 

rr. 

Marietta Trust & Banking Co., 1892.—Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902.—Rome, 
Floyd County.—Pres. W. J. West; Cash. Sproull 
Fouche. 

Oglethorpe Savings & Trust Co., 1887.—Savan- 
nah, Chatham County. — Pres. Joseph J. Dale; 
Cash. John M. Bryan. 

Savannah Bank & Trust Co., 1869.—Savannah, 
Chatham County.—Pres. Joseph D. Weed; Cash. 
S. t. Clay. 

Savannah Trust Co., 1902.—Savannah, Chatham 
County. — Pres. William W., Mackall; Sec’y and 
Treas. William V. Davis. 

Upson Banking & Trust Co., 1900.—Thomaston, 
Upson County. — Pres. S. Y. Pruitt; Sec’y and 
Treas. James R. Atwater. 

Citizens’ Banking & Trust Co., 1891. 
ville, Thomas County. 
Sec’y J. M. Dekee. 


Thomas- 
— Pres. J. T. Culpepper; 





IDAHO. 


Caldwell Banking & Trust Co. (Limited), 1904. 
—Caldwell, Canyon County.—Pres. Frank Steu- 
nemberg; Cash. A. K. Steunemberg. Capital stock, 
$50,000. 

Coeur d’Alene Bank & Trust Co., 1903.—Coeur 
d’Alene, Kootenai County.—Pres. J. J. Browne; 
Cash. Boyd Hamilton. 

Commercial Trust Co., 1904. 
Perce County. 

German Trust Co., 1904.—Lewiston, Nez Perce 
County.—Capital stock, $100,000. 

Idaho Trust Co., 1903.—Lewiston, Nez Perce 
County.—Pres. Frank W. Kettenbach; Sec’y and 
Treas. Edward C. Smith. 

Vollmer Trust Co., 1903. 
County. 


Lewiston, Nez 








Lewiston, Nez Perce 


ILLINOIS. 


Alton Banking & Trust Co., 1902.—Alton, Madi- 
son County.—Pres. S. H. Wyss; Cash. David A. 
Wyckoff. 

Arthur Trust & Savings Bank, 1902.—Arthur, 
Douglas County.—Pres. S. Dorman. 

Aurora Trust & Savings Bank, 1902.—Aurora, 
Kane County.—Pres. A. C. Miller; Cash. S. E. 
Woodward. 

Independent Trust Co., 1903. — Aurora, Kane 
County.—Pres. H. D. Wagner: Sec’y L. R. Parker. 

Belleville Bank & Trust Co., 1903.—Belleville, 
St. Clair County.—Pres. Adam Karr; Sec’y and 
Vice Pres. John S. Ackermann. 

The Calumet Trust & Savings Bank, 1904.— 
Calumet. 

Carbondale Trust & Savings Bank, 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
Cash. Agness Bryden. 

Illinois Title & Trust Co., 1902.—Champaign, 
Champaign County.—Pres. F. B. Vennum; Cash. 
S. A. Biaine. 

American Guaranty Co.—171 La Salle St., Chi- 
cago.— Pres. F. M. Steele; Vice-Pres. Chas. L. 
Furey; Sec’y L. W. Pitcher. 

American Trust & Savings Bank, 1889.—171 La 
Salle St., Chicago.—Pres. Edwin A. Potter; Sec’y 
Frank H. Jones. 

Associated Bankers’ Trust, 1903.—Chicago. 

Central Trust Co. of Illinois, 1902.—Dearborn 
and Monroe Sts., Chicago. — Pres. Charles G. 
Dawes; Asst. Sec’y Malcolm McDowell. 
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Chicago Loan & Trust Co., 1902.—146 La Salle 
St., Chicago.—Pres. S. W. Jacobs; Sec’y C. M. 
Huntoon, 

Chicago Security & Trust Co., 1894.—159 La 
Salle St., Chicago.—Pres. S. P. Anderson; Sec’y 
E. L. Holder. 

Chicago Title & Trust Co., 1901.—100 Washing- 
ton St., Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley. 

Citizens’ Loan & Trust Co., 1901.—125 Dear- 
born St., Chicago. — Pres. W. J. Van Derslice; 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902.—96 La 
_— St., Chicago.—Pres. H. H. Rose; Cash. L. C. 

ose. 

Drovers’ Trust & Savings Bank, 1902.—Union 
Stock Yards, Chicago.—Pres. William H. Brint- 
nall; Cash. Charles S. Brintnall. 

The Equitable Trust Co., 1887.—152 Monroe St., 
Chicago.—Pres. J. R. Walsh; Sec’y and Treas. C. 
D. Organ. 

Federal Trust & Savings Bank, 1902.—205 La 
Salle St., Chicago. — Pres. Thomas P. Phillips; 
Sec’y Irving J. Shuart. 

Fidelity Trust Co., 1901.—126 La Salle St., Chi- 
cago.—Pres. Joseph R. Young; Sec’y W. Hately. 

First Mortgage Bond & Trust Co., 1902.—179 
La Salle St., Chicago.—Pres. Frederick W. Mc- 
Kinney; Sec’y Chester C. Broomell. 

First Trust & Savings Bank, 1903.—First Na- 
tional Bank Building, Chicago.—Pres. James B. 
Forgan; Asst. Treas. R. D. Forgan. 

Illinois Trust & Savings Bank, 1873.—La Salle 
and Jackson Sts., Chicago.—Pres. John J. Mitch- 
ell; Sec’y William H. Henkle. 

Jackson Trust & Savings Bank, 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Lincoln Trust & Savings Bank, 1903.—Lincoln 
Ave. and Halsted St., Chicago. 

Merchants’ Loan & Trust Co., 1857.—Cor. Clark 
and Adams Sts., Chicago.—Pres. Orson Smith; 
Sec’y Leon L. Loehr. 

Metropolitan Trust & Savings Bank, 1892.—132 
La Salle St., Chicago.—Pres. James H. Gilbert; 
Sec’y Horace J. Elliott. 

National Bond Trust Co., 1903.—Chicago.—Pres. 
H. B. Gardner; Sec’y James P. Gardner. 

The Northern Trust Co., 1889.—La Salle and 
Adams Sts., Chicago. — Pres. Byron L. Smith; 
Sec’y Arthur Heurtley. 

People’s Trust and Savings Bank, 1902.—259 
Clark St., Chicago.—Pres. C. F. Wenham; Cash. 
M. E. Roth. 

Royai Trust Co., 1891.—169 Jackson Boulevard, 
Chicago.—Pres. James B. Wilbur; Sec’y Albert A. 
Johnston. 

Security Trust and Deposit Co.—Masonic Tem- 
ple, Chicago.—Pres. Frederick W. McKinney; Sec. 
and Treas. G. H. Dickinson. 

State Bank of Chicago, 1891.—Chamber of Com- 
merce, Chicago.—Pres. Helge A. Haugan; Cash. 
John R. Lindgren. 

Union Trust Co., 1869.—145 Dearborn St., Chi- 
cago.—Pres. S. W. Rawson; Sec’y R. F. Chapin. 

Western Trust & Savings Bank, 1903.—Chicago. 
—Pres. Joseph E. Otis; Sec’y Lawrence Nelson. 

Commercial Trust & Savings Bank, 1903.—Dan- 
ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. ™. F. Christman. 

Macon County Title & Trust Co.—Decatur. - 
con County.—Pres. W. C. Outten; Treas. B. 
McReynolds. 

Commercial Trust & Savings Bank of De Kalb, 
1903.—-De Kalb, De Kalb County.—Pres. E. F. 
Shellaberger; Cash. E. O. Wood. 

; Natick Trust & Savings Bank, 1903.—East Mo- 
ine. 

Citizens’ Savings & Trust Co., 1904.—East St. 
Louis. 

East St. Louis Trust & Savings Bank, 1901.— 
East St. Louis, St. Clair County.—Pres. M. M. 
Stephens; Sec’y and Treas. A. B. Daab. 

Illinois State Trust Co., 1901.—East St. Louis, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. 

Union Trust & Savings Bank, 1901.—Fast St. 
Louis, St. Clair County.—Pres. August Schlafly; 
Sec’y J. F. Schlafly. 
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People’s Trust & Savings Bank, 1900.—Gales- 
Knox County.—Pres. M. O. Williamson; Sec’y H. 
J. Butt. 

Kane County Title & Trust Co., 1902.—Geneva, 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. 

State & Trust Bank, 1903.— Highland, Madison 
County.—Pres. John Wilde; Cash. Louis Blattner. 

Montgomery County Loan & Trust Co., 1870.— 
Hillsboro, Montgomery County.—Pres. J. K. Mc- 
David; Cash. J. B. Barriger. 

Hockenhull-Elliott Bank & Trust Co., 1866. — 
Jacksonville, Morgan County.—Pres. Frank Elli- 
ott; Cash. J. Weir Elliott. 

Eastern Illinois Trust & Savings Bank, 1902.— 
Kankakee, Kankakee County.—Pres. Henry Beck- 
man; Cash. Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Litchfield, 
Montgomery County. — Pres. D. O. Settlemire; 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 1891.—Moline, 
Rock Island County.—Pres. A. S. Wright; Cash. 
Oo. F. Anderson. 

People’s Savings Bank & Trust Co., 1904.—Mo- 
line, Rock Island County.—Pres. J. T. Browning; 
Cash. John S. Gilmore. Capital stock, $150,000. 

Oak Park Trust & Savings Bank, 1892.—Oak 
Park, Cook County.—Pres. H. W. Austin; Sec’y 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—Olney, 
Richland County. — Pres. J. B. Porter; Cash. 
Charles B. Hollister. 

Ottawa Banking & Trust Co., 1903.—Ottawa, La 
Salle County.—Pres. H. W. Johnson; Sec’y E. W. 
Zibbell. 

Anthony Loan & Trust Co., 1903.—Peoria, Peo- 
ria County. 

Title & Trust Co., 1900.—Peoria, Peoria County. 
—Pres. Oliver J. Bailey; Sec’y Joseph P. Durkin. 

Interstate Bank & Trust Co., 1904.—Peoria. 

State Savings Loan & Trust Co., 1861.—Quincy, 
Adams County.—Pres. W. S. Warfield; Sec’y and 
Cash. E. J. Parker. 

Dime Savings & Trust Co., 1904.—Peoria, Peoria 
County.—Capital stock, $250,000. 

Bed Bud Trust Co., 1895.—Red Bud, Randolph 
County.—Pres. Charles T. Helber; Cash. T. Saxen- 
meyer. 

People’s Loan & Trust Co., 1899. — Rochelle, 
Ogle County.—Pres. D. W. Baxter; Cash. James 
C. Fesler. 

People’s Bank & Trust Co., 1871.—Rockford, 
Winnebago County.—Pres. Harry F. Forbes; Sec’y 
Andrew Gilruth. 

Central Trust & Savings Bank, 1899.—Rosk Isl- 
and, Rock Island County.—Pres. H. E. Casteel: 
Cash. H. B. Simmon. 

Sangamon Loan & Trust Co., 1886.—Springfield, 
Sangamon County. — Pres. Dr. George Pasfield; 
Sec’'y Henry C. Latham. 

The Pierce Trust & Savings Bank, 1904.—Syca- 
more. 


INDIANA. 


Anderson Trust Co., 1899.—Anderson, Madison 
County.—Pres. B. Baker; Sec’y Chester G. Browne. 

De Kalb Trust & Loan Co., 1903.—Auburn, De 
Kalb County.—Pres. J. D. Leightly. 

Fidelity Savings & Trust Co., 1900.—Auburn, 
De Kalb County.—Pres. W. H. McIntyre. 

Savings Loan & Trust Co., 1903.—Auburn, De 
Kalb County.—Pres. P. D. West; Sec’y and Treas. 
Cc. M. Brown. 

Citizens’ Trust Co., 1900.—Bedford, Lawrence 
County.—Pres. A. C. Voris; Sec’y and Treas. I. 
N. Glover. 

Citizens’ Loan & Trust Co., 1903.—Blooming- 
ton, Monroe County.—Pres. James D. Showers; 
Sec’y C. H. Dodd. 

Brazil Trust Co., 1899.—Brazil, Clay County.— 
Pres. E. L. Winkelpleck; Sec’y W. E. Carpenter. 

Provident Trust Co., 1900. — Columbia City, 
Whitley County.—Pres. D. B. Clugston; Sec’y W. 
F. McLallen. 

People’s Savings & Trust Co., 1903.—Columbus, 
Bartholomew County.—Pres. M. O. Reeves; Sec’y 
H. M. Campbell. 

Farmers’ & Merchants’ Trust Co., 1902.—Con- 
nersville, Fayette County. — Pres. Francis T. 
Roots; Cash. Benjamin F. Thiebaud. 
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Fountain Trust Co., 1903.—Covington, Fountain 
County.—Pres. W. W. Layton; Sec’y & Treas. R. 
W. Miles. 

Crawfordsville Trust Co., 1899. — Crawfords- 
ville, Montgomery County.—Pres. A. F. Ramsey; . 
Sec’y J. Mahoney. 

The Danville Trust Co., 1899.—-Danville, Hen- 
dricks County.—Pres. Cyrus Osborne; Sec’y and 
Treas. Mord Carter. 

Central Trust & Savings Co., 1892.—Evansville, 
Vanderburgh County.—Pres. O. F. Jacobi; Sec’y 
H. Engel. 

The Evansville Trust & Savings Co., 1902. — 
Evansville, Vanderburgh County.—Pres. James L. 
Orr; Sec’y and Treas. Philip C. Decker. 

The Ohio Valley Trust Co., 1899.—Evansville, 
Vanderburgh County.—Pres. James O. Parker; 
Sec’y and Treas. Andrew Keck. 

Citizens’ Trust Co., 1899.—Fort Wayne, Allen 
County.—Pres. John Ferguson; Sec’y E. W. Cook. 

Fort Wayne Trust Co., 1898.—Fort Wayne, Al- 
len County.—Pres. Henry C. Paul; Sec’y Emmet 
H. McDonald. 

People’s Trust & Savings Co., 1903. — Fort 
Wayne, Allen County.—Pres. William L. Moeller- 
ing; Sec’y and Treas. Patrick J. McDonald. 

Tri-State Loan & Trust Co., 1903.—Fort Wayne, 
Allen County.—Pres. Chas. A. Wilding; Sec. J. W. 
Pixley. 

Frankfort Loan & Trust Co., 1901.—Frankfort, 
Clinton County.—Pres. James W. Hedgecock; Sec’y 
and Treas. W. P. Sidwell. 

Elkhart County Loan & Trust Co., 1900. — 
Goshen, Elkhart County.—Pres. Charles W. Mil- 
ler; Sec’y & Treas. Thomas A. Davis. 

The Central Trust Co. of Greencastle, 1900.— 
Greencastle, Putnam Co. — Pres. R. L. O’Hair; 
Sec'y J. L. Randel. 

Lake County Savings & Trust Co., 1903..—Ham- 
mond, Lake County.—Pres. P. W. Meyn; Sec’y 
and Treas. W. S. Belman. 

The Central Trust Co., 1900.—Indianapolis, Mar- 
fon County.—Pres. Charles E. Coffin; Sec’y Au- 
gustus Jennings. 

The Indiana Trust Co., 1893.—Indianapolis, Mar- 
ion County.—Pres. J. P. Frenzel; Sec’y John A. 
Butler. 

The Marion Trust Co., 1896. — Indianapolis, 
Marion County.—Pres. Hugh Dougherty; Sec’y and 
Treas. P. C. Trusler. 

Security Trust Co. of Indiana, 1901.—Indianay- 
olis, Marion County.—Pres. W. F. Churchman; 
Sec’y G. lL. Payne. 

The Union Trust Co., 1893.—Indianapolis, Mari- 
on County.—Pres. John H. Holliday; Sec’y Charles 
S. McBride. 

Kokomo Trust Co., 1902. — Kokomo, Howard 
County.—Pres. James D. Johnson; Second Vice 
Pres. and Treas. Fred L. Trees. 

Lafayette Loan & Trust Co., 1899.—Lafayette, 
Tippecanoe County. — Pres. William Wallace; 
Sec’y Walter J. Ball. 

Tippecanoe Loan & Trust Co., 1901.—Lafayette, 
Tippecanoe County.—Pres. W. W. Alder; Sec’y 
and Treas. Samuel C. Moore. 

American Trust Co., 1889. — Lebanon, Boone 
County.—Pres. A. C. Daily; Sec’y and Treas. E. 
T. Lane. 

Citizens’ Loan & Trust Co., 1899. — Lebanon, 
Boone County.—Pres. Adolphus Wysong; Sec’y 
and Treas. J. A. Coons. 

Logansport Loan & Trust Co., 1902.—Logans- 
port, Cass County.—Pres. James D. McNitt; Sec’y 
and Treas. F. W. Wipperman. 

Madison Safe Deposit & Trust Co., 1903.—Madi- 
son, Jefferson County.—Pres. F. L. Powell; Sec’y 
J. W. Tevis. 

The Grant Trust & Savings Co., 1902.—Marion, 
Grant County.—Pres. W. C. Smith; Sec’y H. A. 
Ford. 

Michigan City Trust & Savings Co., 1903.—Mich- 
igan City, La Porte County.—Pres. Walter Vail; 
Sec’y and Treas. G. T. Vail. 

The Muncie Trust Co., 1900.—Muncie. Delaware 
County.—Pres. Joel M. Maring; Sec’y Harvey M. 
Kootz. 

Mutual Trust & Deposit Co., 1904.—New Al- 
bany, Floyd County.—Pres. John S. McDonald; 
Sec’y C. L. Balthis. 
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The New Albany Trust Co., 1900.—New Albany, 
Floyd County.—Pres. George Moser; Sec’y Fred 
Sauer. 

Central Trust & Savings Co., 1903.—New Castle, 
Henry County.—Pres. L. P. Newby; Sec’y R. H. 
McIntyre. 

Wainwright Trust Co., 1901.—Noblesville, Ham- 
ilton County.—Pres. > J. Brown: Sec’y J. C. 
Jones. 

Peru Trust Co., 1904.—Peru, Miami County. 

Wabash Valley Trust Co., 1904.—Peru, Miami 
County.—Pres. B. E. Wallace; Sec’y W. W. Sulli- 
van; Treas. Chas. R. Hughes. 

Savings Bank & Trust Co., 1903.—Peru, Miami 
County.—Pres. F. R. Fowler. 

Citizens’ Trust & Savings Co., 1904.—Princeton, 
Gibson County. 

Princeton Banking & Trust Co., 1903.—Prince- 
ton, Gibson County.—Pres. W. L. West; Cash 
Alexander Ammerson. 

Dickinson Trust Co., 1901.—Richmond, Wayne 
County.—Pres. Samuel Dickinson; Sec’y Joseph 
J. Dickinson. 





Richmond Trust Co., 1904.—Richmond, Wayne 
County. 

Union Loan & Trust Co., 1890. — Richmond, 
Wayne County.—Pres. John M. Westcott; Cash. 


Omar Hollingsworth. 

Jackson County Loan & Trust Co., 1900.—Sey- 
mour, Jackson County. — Pres. J. H. Matlock; 
Sec’y J. Price Matlock. 

American Trust Co., 1903.—South Bend, St. Jo- 
—* County.—Pres. C. A. Carlisle; Sec’y J. E. 

eff. 

Citizens’ Loan, Trust & Savings Co., 1900. — 
South Bend, St. Joseph County.—Pres. Charles T. 
Lindsey; Sec’y W. C. Stover. 

St. Joseph Loan & Trust Co., 1900.—South Bend, 
St. Joseph County.—Pres. J. M. Studebaker, Sr.; 
Sec’y and Cash. L. G. Tong. 

Citizens’ Trust Co., 1903.—Sullivan, 
County.—Pres. John C. Chaney. 

Sullivan County Loan & Trust Co., 1903.—Sulli- 
van, Sullivan County. 7 

Terre Haute Trust Co., 1894. — Terre Haute, 
Vigo County.—Pres. I. H. C. Royse; Sec’y Frank 
Cc. White. 

United States Trust Co., 1903.—Terre Haute, 
Vigo County.—Pres. John T. Beasley; Sec’y and 
Treas. William K. Hamilton. : 

Thrift Trust Co., 1903. — Valparaiso, Porter 
County.—Pres. W. E. Pinney; Sec’y Paul Nupp- 
nan. 

Citizens’ Trust Co., 1902. — Vincennes, Knox 
County.—Pres. W. H. Vollmer; Sec’y and Treas. 
W. H. Pennington. 

Indiana Loan & Trust Co., 1900.—Warsaw, Kos- 
clusko County.—Pres. John D. Widaman; Sec’y 
George W. Bennett. 

The Citizens’ Loan & Trust Co., 1903.—Wash- 
ington, Daviess County.—Pres. James W. Ogdon; 
Sec’y William Kennedy. 

The Washington Trust Co., 1902.—Washington, 
Daviess County.—Pres. J. E. Thompson; Sec’y M. 
8. Hastings. 

People’s Loan & Trust Co., 1902.—Winchester, 
Randolph County. — Pres. James P. Goodrich; 
Sec’y and Treas. C. W. Moore. 


Sullivan 
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Antlers Bank & Trust Co., 1901. — Antlers, 
Choctaw County.—Pres. A. A. Lesneur; Sec’y Oc- 
tavia Lesueur. 

Ardmore Loan & Trust Co., 1901.—Ardmore, 
Pickens County.—Pres. B. M. Worsham; Sec’y and 
Treas. S. M. Torbett. 

Bankers’ Trust Co., 1904.—Ardmore. 

Atoka Loan & Trust Co., 1902.—Atoka, Atoka 
County.—Pres. George T. Ralls; Sec’y William H. 
Reynolds. 

Atoka Trust & Banking Co., 1903.—Atoka, Ato- 
ka County. 

Tribal Bank & Trust Co., 1903.—Caddo, Choc- 
taw County. — Pres. H. M. Dunlap; Sec’y and 
Treas. A. B. Rutherford. 

Caney Bank & Trust Co., 1903.—Caney. Blue 
County.—Pres. Boone Williams; Sec’y A. Denton 
Phillips. 
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Chickasaw Trust Co., 1902.—Chickusha, Chick- 
asaw County.—Pres. Edward B. Johnson; Sec’y 
and Treas. H. L. Jarboe, Jr. 

Citizens’ Loan & Trust Co., 1904.—Chickasha. 

The Union Trust Co., 1904.—Corveta.—Pres. 
John H. Cole; Sec’y and Treas. Charles F. Rogers. 

The First National Bank & Trust Co., 1904.— 
Council Hill.—Pres. R. L. Nay; Sec’y and Treas. 
Otto-E. Sump. 

Eufaula Trust Co., 1903.—Eufaula. Creek Coun- 
ty.—Pres. C. E. Foley; Sec’y and Treas. W. H. 


Barrett. 
Creek Trust & Guaranty Co., 1903.—Ho'den- 
Neal; Sec’y 


ville, Creek County.—Pres. Tom W. 
and Treas. W. H. Robbins. 

Traders’ Bank & Trust Co., 1903.—Holdenville, 
Creek County.—Pres. H. C. Way; Sec’y and 
Treas. E. A. Edmondson. 

Planters’ Trust Co., 1904.—Holdenville, Creek 
Nation County.—Pres. J. A. Chapman; Sec’y W. 
S. Hastin; Gen. Mgr. W. A. Chapman. Capital 
stock, $100,000. 

Bradley Realty Bank & Trust Co., 1903.—Mus- 
kogee, Creek Nation.—Pres. C. M. Bradley; Sec’y 
Ira B. Kirkland. 

Canadian Valley Trust Co., 1903.—Muskogee, 
Creek Nation.—Pres. T. B. Bixby; Treas. W. S. 
Harsha. 

Creek Citizens’ Realty Bank & Trust Co., 1904. 

-1..uskogee.—Pres. A. G. N. Sangs; G. K. David- 
son. 

Rock Island Trust & Investment Co., 1902. — 
Muskogee, Creek Nation.—Pres. J. F. Darby; Sec’y 
W. S. Fears. 

Territorial Bank & Trust Co., 1901.—Muskogee 
Creek County.—Pres. A. W. Robb; Treas. W. E. 
Rowsey. 

Title & Trust Co., 1903.—Muskogee, Creek Na- 
tion.—Pres. J. L. Blakemore; Sec’y N. A. Gibson. 

U. S. Loan & Trust Co., 1902.—Muskogee, Creek 
Nation.—Pres. J. H. White; Cash. W. W. White. 


Citizens’ Bank & Trust Co., 1903. — Okemah, 
ee William H. Dill; Cash. Ralph 
>on 


American Land Loan & Trust Co., 1903.—Ok- 
mulgee, Creek Nation. 

Southern Trust Co., 1904.—Otoko.—Pres. C. S. 
Cobb; Sec’y and Treas. C. Barrows. 

People’s Bank & Trust Co., 1903.—Purcell, Pon- 
totoc County. 

Territorial Trust & Savings Bank, 1902.—Sapul- 
pa, Creek Nation.—Pres. Charles Whitaker; Cash. 
Fred Comstock. 

Central Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. A. Hill; Sec’y and 
Treas. J. T. Lockard. 

Choctaw Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. J. McAlester; Cash. 
J. E. Whitehead 

Jefferson Trust Co., 1902.— South McAlester, 
Choctaw County.—Pres. D. M. Hailey; Sec’y L. E. 
Lounsbery. 

Security Trust & Investment Co., 1903.—South 
McAlester, Choctaw County.—Pres. H. H. Kirk- 
patrick: Treas. A. U. Thomas. 

Guardian Trust Co., 1904.—South McAlester, 
Choctaw County. 

Sulphur Bank & Trust Co., 1904.—Sulphur. 
Sangamon County.—Pres. George F. Hicks; Sec’y 
Eugene FE. White. Capital stock, $50,000. 

Guardian Trust Co., 1904.—Tahlequah.—Pres. A. 
Outzen. 

American Banking & Trust Co., 1903.—Tulsa, 
Creek County.—Pres. I. B. Woodbury: Treas. D. 
Koenig. 

International Bank & Trust Co., 1903.—Vinita, 
Cherokee County.—Pres. Alfred Orendorff; Sec’y 
and Treas. Charles A. Davidson. 

The Citizens’ Trust Co., 1903. 
County. — Pres. W. B. Kane; 
Story. 

Wapanucka Banking & Trust Co., 1903.—Wapa- 
mucka, Atoka County.—Pres. H. G. Beard: Sec’y 


C. White. 
Washita Trust Co., 1904.—Washita, 


County.—Pres. J. B. Stragins. 
IOWA. 


Iowa Trust & Savings Bank, 1904.—Atlantic.— 
Pres. James E. Bruce. 
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Western Loan & Trust Co., 1894.—Atlantic, 
Cass County.—Pres. D. S. Crain; Treas. C. S. 
Fletcher. 

Larson Loan & Trust Co., 
cock County.—Pres. Lewis 
Treas. E. F. Larson. 

American Trust & Savings Bank, 1898.—Cedar 
Rapids, Linn County.—Pres. E. E. Pinney; Cash. 
J. W. Bowdish. 

Security Trust & Savings Bank, 1903.—Charles 
City, Floyd County.—Pres. A. E. Ellis; Cash. 
Morton Wilbur. 

Clarinda Trust & Savings Bank, 1903.—Clarin- 
da, Page County.—Pres. William Orr; Cash. A. 
F. Galloway. 

People’s Trust & Savings Bank, 1893.—Clinton, 
Clinton County.—Pres. Garrett E. Lamb; Cash. 
Charles B. Mills. 

People’s Trust & Savings Bank, 1903.—Colfax, 
Jasper County.—Pres. J. B. Johannsen; Cash. P. 
E. Johannsen. 

Iowa Mortgage & Trust Co., 1894. — Council 
Bluffs, Pottawattamie County.—Pres. George W. 
Hewitt; Cash. B. Sieley. 

Northwestern Trust Co., 1903.—Council Bluffs, 
Pottawattamie County. — Pres. Alex. Buchanan; 
Sec’y and Treas. Theodore T. Lewis. 

The Guaranty & Trust Co., 1904.—Council 
Bluffs. 

American Loan & Trust Co., 1890.—Cresco, How- 
ard County.—Pres. J. C. Webster; Sec’y and Treas. 
B. F. Davis. 

Creston Loan & Trust Co., 1882. — Creston, 
Union County.—Pres. J. B. Harsh; Treas. H. W. 
Perrigo. 

Davenport Trust Co., 1903.—Davenport, Scott 
County.—Pres. J. F. Dow; Sec’y H. C. Struck, Jr. 

German Trust Co., 1894. — Davenport, Scott 
County.—Pres. C. N. Voss; Sec’y R. Andresen. 

Union Trust Co., 1903.—Davenport, Scott Coun- 
ty.—Pres. F. H. Bartemeyer; Sec’y and Treas. 8. 


1894.—Britt, Han- 
Larson; Sec’y and 





L. Ely. 
United States Trust Co., 1904.—Davenport.— 
Pres. H. H. Vogt; Vice-Pres. Adolph Ruymann. 


Fidelity Trust Co., 1902. — Des Moines, Polk 
County.—Pres. L. W. Laughlin. 

Iowa Inter-State Trust Co., 1902.—Des Moines, 
Polk County. — Pres. W. B. Martin; Sec’y and 
Treas. G. S. Gilbertson. 

Iowa Loan & Trust Co., 1872.—Des Moines, Polk 
County.—Pres. W. E. Coffin; Sec’y Edwin Hult. 

Security Trust & Savings Bank, 1882. — Des 
Moines, Polk County.—Pres. D. G. Edmundson; 
Cash. E. G. Zellhoefer. 

State Trust Co., 1901.—Des Moines, Polk Coun- 
ty.—Pres. E. A. Nye; Sec’y L. W. Grimes. 

German Trust & Savings Bank, 1887.—Dubuque, 
Dubuque County.—Pres. Peter Klauer; Cash. J. M. 
Werner. 

Iowa Trust & Savings Bank, 1884.—Dubuque, 
Dubuque County.—Pres. B. W. Lacy; Cash. Mau- 
rice Brown. 

North Iowa Loan & Trust Co., 1902.—Ester- 
ville, Emmet County.—Pres. E. J. Brien; Sec’y 
L. R. Woods. 

Commercial Trust Co., 1904.—Forest City. 

Guthrie Loan & Trust Co., 1903.—Guthrie Cen- 
tre, Guthrie County.—Pres. A. C. Bratnober; Cash. 
Cc. H. Lane. 

United States Loan & Trust Co., 1901.—Guthrie 
Center, Guthrie County. — Pres. E. W. Miller; 
Sec’y and Treas. E. L. Miller. 

Citizens’ Savings & Trust Co., 1883.—Iowa City, 
Johnson County.—Pres. G. W. Lewis; Cash. George 
W. Koontz. 

Wettstein Loan & Trust Co., 1902.—La Porte 
City. Black Hawk County.—Pres. F. E. Wetts- 
stein; Sec’vy J. H. Lunemann. 

Mingo Trust & Savings Co., 1903.—Mingo, Jas- 
per County.—Pres. J. O. Stark; Sec’y A. W. Frey. 

Cook, Musser & Co., State Bank & Trust Co., 
1870.—Muscatine, Muscatine County.—Pres. P. 
M. Musser: Cash. S. B. Cook. 

The Huttig Trust & Investment Co., 1904.—Mus- 
catine. 

Home Trust & Savings Bank, 1900. — Osage, 
Mitchell County.—Pres. C. B. Stringer; Cash. 
L. A. Larson. 
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Union Trust & Savings Bank, 1898.—Ottumwa, 
Wapello County.—Pres. W. B. Bonnifield; Cash. 
W. B. Bonnifield, Jr. 

Union Loan & Trust Co., 1903.—Sheridan, Pow- 
esihiek County.—Pres. George H. Cox; Sec’y and 
Treas. F. G. Kassebaum. 

American Banking & Trust 
City.—Pres. G. R. Whitmer; 
don. 

American Bank Trust Co., 
Woodbury County.—Pres. 
and Treas. W. A. Loveland. 

City Safe Deposit & Trust Co., 
City, Woodbury County.—Pres. W. 
Sec’y Iu. D. Bierce. 

Farmers’ Loan & Trust Co., 1873.—Sioux City, 
Woodbury County.—Pres. James F. Toy; Sec’y G. 


N. Sweetser. 
Guaranty Fund Trust Co., 1895.—Sioux City, 
W. W. Witmer; Sec’y 


Woodbury County.—Pres., 
and Treas. W. B. Fuller. 

Iowa Loan & Trust Co., 1894.—Sioux City, 
Woodbury County.—Pres. G. N. Sweetser; Cash. 
John Balachy. 

Sioux City Safe Deposit & Trust Co., 1887. — 
Sioux City. Woodbury County.—Pres. W. P. Man- 
ley; Sec’y L. D. Bierce. 

Leavitt & Johnson Trust Co., 1891.—Waterloo, 
Black Hawk County.—Pres. Emmons Johnson; 
Sec’y A. J. Edwards. 

Waterloo Loan & Trust Co., 1904.—Waterloo.— 
Pres. F. F. McElhinney; Sec’y W. R. Jameson, 





Co., 1904.—Sioux 
Vice-Pres. Wm. Gor- 


1890.—Sioux City, 
IF. R. Preston; Sec’y 


1903.—Sioux 
P. Manley; 


KANSAS. 


Home Security Trust Co., 
Reno County.—Pres. F. W. Casner; Cash. A. E. 
Almond. 

St. John Trust Co., 1899.—Hutchinson, Reno 
County.—Pres. George H. Burr; Sec’y W. E. Asher. 

The Independence Trust Co., 1904.—Independ- 
ence. 

The Banking Trust Co., 1902.—Kansas City, 
Wyandotte County.—Pres. C. B. Hoffman; Sec’y 
and Treas. W. W. Cook. 

Kansas City Trust Co., 1891.—Kansas City, Wy- 
andotte County.—Pres. C. W. Trickett; Sec’y N. 
J. Stewart. 

Inter-State Mortgage Trust Co.—Parsons, La- 
bette Countv.—Pres. H. W. Swatszel; Sec’y and 
Treas. [. F. Adams. 

The Anchor Trust Co. of Wichita, 1876. — Wi- 
chita, Sedgwick County.—Pres. Hiram W. Lewis; 
Sec’y and Treas. Isaac F. West. 

Monarch Trust Co., 1900.—Wichita, Sedgwick 
County.—Pres. George R. Fultz; Sec’y and Treas. 
H. E. Patterson. 


1895.—Hutchinson, 





KENTUCKY. 


Brownsville Banking & Trust Co., 1904.— 
Brownsville, Edmonson County. 

Mutual Trust Co., 1898. — Carlisle, Nicholas 
County.—Pres. Boon Ingles; Sec’y and Treas. 
Charles W. Wood. 

Covington Savings Bank & Trust Co., 1891. — 
Covineton, Kenton County.—Pres. John P. Ernst; 
Sec’y and Treas. C. W. Simrall. 

People’s Savings Bank & Trust Co., 1903.—Cov- 
ington, .Kenton County.—Pres. J. Mersman; 
Sec’y and Treas. F. H. Hugenberg. 

Frankfort Safety Vault & Trust Co., 1889. — 
Frankfort, Franklin County.—Pres. Fayette Hew- 
itt; Sec’y and Treas. Virgil Hewitt. 

Farmers’ Bank & Trust Co., 1900.—Henderson, 
Henderson County.—Pres. William Elliott; Cash. 
Cc. T. Starling. 

Ohio Valley Banking & Trust Co., 1890.—Hen- 
derson, Henderson County.—Pres. James R. Bar- 
ret; Cash. B. G. Witt. 

Union Bank & Trust Co., 1904.—Henderson.— 
Pres. O. W. Rash; Cash. David Banks. 

Planters’ Bank & Trust Co., 1901.—Hopkinsville, 
Christian County.—Pres. J. F. Garnett; Cash. John 
B. Trice. 

Security Trust & Safety Vault Co., 1887.—Lex- 
ington, Fayette County.—Pres. W. H. Cassell; 
Sec’y and Treas C. N. Manning. 
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Southern Trust & Security Co., 1902.—Lexing- 
ton, Fayette County.—Pres. S. H. Patrick; Sec’y 
and Treas. E. G. Spink. 

Columbia Finance & Trust Co., 1890.—Louisville, 
Soeenee County.—Pres. Attila Cox; Sec’y L. W. 

otts. 

Fidelity Trust Co., 1882.—Louisville, Jefferson 
County. — Pres. John Stites; Sec’y James C. 
Mahon. 

Louisville Trust Co., 1884. — Louisville, Jeffer- 
son County.—Pres. H. V. Loving; Sec’y and Treas. 
William G. Wetterer. 

United States Trust Co., 1902.—Louisville, Jef- 
ferson County.—-Pres. J. D. Powers; Treas. A. R. 
Martin. 

Kentucky Bank & Trust Co., 1901.—Madison- 
ville, Hopkins County.—Pres. J. F. Gordon; Cash. 
Pr. B. Ross. 

Graves County Banking & Trust Co., 1888. — 
Mayfield, Graves County.—Pres. W. S. Cook; Cash. 
T. Farthing. 

Hart County Deposit Banking & Trust Co., 1889. 
—Munfordville, Hart County.—Pres. W. B. Crad- 
dock; Cash. George D. Mentz. 

Central Trust Co., 1890.—Owensboro, Daviess 
County.—Pres. R. S. Hughes; Sec’y and Treas. G. 
T. Herr. 

Daviess County Bank & Trust Co., 1903. — 
Owensboro, Daviess County.—Pres. T. S. Ander- 
son; Cash. W. F.°Hurt. : 

Owensboro Savings Bank & Trust Co., 1901. — 
Owensboro, Daviess County.—Pres. T. S. Venable; 
Cash. A. L. Parrish. 

Globe Bank & Trust Co., 1902.—Paducah, Mc- 
Cracken County.—Pres. E. W. Smith; Cash. H. H. 
Loring. 

Central Trust Co., 1899.—Paris, Ky.—Pres. Wm. 
B. Allen; Sec’y J. McClure. 

State Bank & Trust Co., 1897.—Richmond, Mad- 
ison County.—Pres. J. Stone Walker; Cash. R. E. 
Turley. 

Shelby County Trust Co., 1887.—Shelbyville, 
— County.—Pres. J. B. Beckham; Sec’y A. C. 

ong. 

New Trust Company at Williamsburg, 1904.— 
Whitley County.—Capital stock, $50,000. 


LOUISIANA. 


Amite Bank & Trust Co., 1903.—Amite City, 
Tangipohoa County.—Pres. D. H. Sanders; Cash. 
M. F. Edwards. 

Lake Charles Loan & Trust Co., 1904.—Lake 
Charles.—Pres. Leon Chevanne; Sec’y Theodore 
A. Dees. 

Canal Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Edward Toby; Cash. Ed- 
gar Nott. 

Commercial Trust & Savings Bank, 1903.—Cor- 
ner Common and Carondelet Sts., New Orleans.— 
William Mason Smith; Cash. C. E. A. Dow- 
er. 

Germania Savings Bank & Trust Co., 1881.—311 
Camp St., New Orleans.—Pres. J. Edmond Merilh. 

Hibernia Bank & Trust Co., 1902.—Carondelet 
and Gravier Sts., New Orleans.—Pres. John J. 
Gannon; Cash. Charles Palfrey. 

Inter-State Trust & Banking Co., 1902.—213 
Camp St., New Orleans.—Pres. Wallace B. Rogers; 
Sec’y H. M. Young. 

People’s Savings, Trust & Banking Co., 1903.— 
Decatur & Custom House, New Orleans.—Pres. 
Louis Cucublu; Sec’y Jos. A. De Blasac. 

Provident Bank & Trust Co., 1903.—New Or- 
leans, Orleans County.—Pres. George W. Young; 
Cash. John J. Lawrence. 

Teutonia Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Eugene F. Buhler; Cash. 
A. Wagatha. 

Merchants’ & Farmers’ Bank & Trust Co., 1889. 
—Shreveport, Caddo County.—Pres. A. H. Leon- 
ard; Cash. C. S. Bauman. 

Louisiana Bank & Trust Co., 1903.—Shreveport, 
Caddo County.—Pres. S. B. McCutchen; Cash. M. 
A. McCutchen. 





MAINE. 


Augusta Trust Co., 1894.—Aurcusta, Kennebec 
County.—Pres. J. Manchester Haynes; Sec’y and 
Treas. Frank E. Smith. 

City Trust Co., 1903. — Bangor, Penobscot 
County. 
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Eastern Trust & Banking Co., 1887.—Bangor, 


Penobscot County. — Pres. John Cassidy; Sec’y 
George B. Cawney. 
Merrill Trust Co., 1903. — Bangor, Penobscot 


County.—Pres. Edwin G. Merrill; Treas. Willie 
B. Hasserd. 

Bar Harbor Banking & Trust Co., 1887.—Bar 
Harbor, Hancock County.—Pres. L. B. Deasy; 
Treas. Fred C. Lynam. 

Bath Trust Co., 1902.—Bath, Sagadahoc - 


ty.—Pres. A. H. Shaw; Sec’y and*”Treas. W. 
Mussenden. ; 

The Waldo Trust Co., 1904.—-Belfast, Masonic 
Temple.—Pres. Charles E. Knowlton; Sec’y and 
Treas. Frank R. Wiggin. 


Aroostook Trust & Banking Co., 1890.—Caribou, 
Aroostook County.—Pres. C. C. King; Sec’y R. F. 
Gardner. 

People’s Trust Co., 1885.—Farmington, Frank- 
lin County.—Pres. George W. Wheeler; Treas. 
J. P. Fiint. 

Fort Kent Trust Co., 1903.—Fort Kent, Aroos- 
tok County.—Pres. G. V. Cunliffe; Cash. B. A. 
Henneberry. 

Maine Trust & Banking Co., 1889.—Gardiner, 
Kennebec County.—Pres. Weston Lewis; Sec’y 
Frank E. Dill. 

Lewiston Trust & Safe Deposit Co., 1899. — 
Lewiston, Androscoggin County. — Pres. Harry 
Setson; Treas. R. E. Attwood. 

Livermore Falls Trust & Banking Co., 1896.— 
Livermore Falls, Androscoggin County.—Pres. S. 
H. Niles; Sec’y J. G. Ham. 

Lubec Trust & Banking Co., 1903. — Lubec, 
Washington County. 7 

Millinocket Trust & Banking Co., 1903.—WMilli- 
nocket, Penobscot County. 

Pittsfield Trust Co., 1903.—Pittsfield, Somerset 
County.—Pres. James M. Chalmers; Sec’y George 
H. Morse. 

Mercantile Trust Co., 1898.—Portland, Cumber- 
land County.—Pres. Henry P. Cox; Treas. Hutson 
B. Saunders. 

Portland Trust Co., 1885.—Portland, Cumber- 
land County.—Pres. Harry Butler; Treas. George 
H. Richardson. 

Union Safe Deposit & Trust Co., 1895.—Port- 
land, Cumberland County.—Pres. Fred E. Rich- 
ards; Treas. Frank E. Allen. 

Merchants’ Trust & Banking Co., 1892.—Presque 
Isle, Aroostook County.—Pres. Fred Barker; Sec’y 
W. R. Pipes. 

Rockland Trust Co., 1889. — Rockland, Knox 
a A. F. Crockett; Sec’y C. M. Kal- 
ocn.,. 

Security Trust Co., 1903. — Rockland, Knox 
County.—Pres. George W. Perry; Treas. Jarvis C. 
Perry. 

Rumford Falls Trust Co., 1895.—Rumford Falls, 
Oxford County.—Pres. George D. Bisbee; Sec’y 
and Treas. Elisha Pratt. 

Van Buren Trust & Banking Co., 1902.—Van 
Buren, Aroostook County.—Pres. Peter C. Keegan; 
Cash. M. H. Barrett. 

Waterville Trust Co., 1893.— Waterville, Kenne- 
bec Count:.—Pres. E. J. Lawrence; Treas. Harry 
L. Holmes. 

Westbrook Trust Co., 1890.—Westbrook, Cum- 
berland County. — Pres. Russell D. Woodman; 
Sec’y and Treas. W. W. Lamb. 


MARYLAND. 


Baltimore Trust & Guarantee Co., 1889.—Cor. 
Calvert & Fayette Sts., Baltimore.—Pres. Robert 
C. Davidson; Treas. Charles W. Baer. 

Central Trust Co. of Maryland, 1899.—Lexing- 
ton and Courtland Sts., Baltimore.—Pres. Claren- 
don I. T. Gould; Sec’y and Treas. Harry I. Benson. 

Colonial Trust Co., 1899.—Fayette and St. Paul 
Sts., Baltimore.—Pres. J. H. Ferguson, Jr. 

The Continental Trust Co., 1899.—Baltimore and 
Calvert Sts., Baltimore.—Pres. S. D. Warfield; 
Sec’y and Treas. F. C. Dreyer. 

Farmers’ Trust Bank & Deposit Co., 1902.—245 
Calvert Building, Baltimore.—Pres. J. W. Wood- 
land: Sec’y and Treas. William TD. Allen. 

Fidelity & Deposit Co. of Maryland, 1890.— 
Baltimore. 
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Fidelity Trust Co., 1904. 
County. 

International Trust Co. of Maryland, 1889.—25 
East Baltimore St., Baltimore.—Pres. Douglas H. 
Gordon; Sec’y and Treas. Charles D. Fenhagen. 

Mercantile Trust & Deposit Co., 1886.—N. E. 
Cor. German and Calvert Sts., Baltimore.—Pres,. 
John Gill; Sec’y Joseph R. Walker. 

People’s Trust Co. of Maryland, 1902.—Balti- 
more, Baltimore County.—Pres. E. E. Jackson. 

Safe Deposit & Trust Co. of Baltimore, 1864.— 
13 South St., Baltimore.—Pres. Michael Jenkins; 
Sec'y J. J. Nelligan. 

Security Storage & Trust So., 1895.—13-19 West 
North <Ave., Baltimore.—Pres. Henry S. King; 
Sec’y J. P. Houston. 

Southern Trust & Deposit Co., 1901.—115 N. 
Eutaw St., Baltimore.—Pres. L. H. Neudecker; 
Sec’y and Treas. T. F. Wilcox. 

Title Guarantee & Trust Co., 1884.—-Calvert and 
Fayette Sts., Baltimore.—Pres. Edgar G. Miller, 
Jr.; Sec’y and Treas. John H. Duncan. 

Union Trust Co. of Maryland, 1899.—Charles 
and Fayette Sts., Baltimore.—Pres. George Blak- 
istone; Sec’y and Treas. Richard B. Sellman. 

United Trust Co., 1904.—Baltimore, Baltimore 
County.—Capital stock, $250,000. 

Eastern Shore Trust Co., 1901. — Cambridge, 
Dorchester County.—Pres. George W. Woolford; 
Sec’y John G. Mills. 

Inter-State Trust & Guaranty Co., 1902.—Cum- 
berland, Allegany County.—Pres. De Warren H. 
Reynolds; Sec’y David P. Miller. 

Washington Trust Co.—Ellicott City, Howard 
County.—Pres. James E. Vansant; Cash. Louis N. 
Getz. 

The Harford Loan & Trust Co., 1904.—Havre de 
Grace. 

Farmers’ Banking & Trust Co., 1900.—Rockville, 
Montgomery County.—Pres. William Veirs Bouic; 
Sec’y Philip D. Laird. 

Security Trust & Loan Co., 1902.—Salisbury, 
Wicomico County. — Pres. Charles F. Holland; 
Cash. John H. White. 

The Birnie Trust Co., 1900.—Tarrytown, Carroll 
County. — Pres. Edward E. Reindollar; Cash. 
George H. Birnie. 

Westminster Deposit & Trust Co., 1898.—West- 
minster, Carroll County.—Pres. David E. Stein; 
Sec’y and Treas. George W. Parke. 





Baltimore, Baltimore 





MASSACHUSETTS. 
Adams Trust Co., 1902.48 Congress street, 
Boston.—Pres. Samuel Carr; Vice-Pres. and Sec’y 


Arthur Adams. 

American Loan & Trust Co., 1881.—53 State St., 
Boston.—Pres. N. W. Jordan; Sec’y C. H. Bowen. 

Bay State Trust Co., 1887.—222 Boylston St., 
Boston.—Pres. T. Jefferson Coolidge, Jr.; Sec’y and 
Treas. T. K. Cummings, Jr. 

Beacon Trust Co., 1893.—197 Washington St., 
= John A. Gale; Sec’y George H. 

oar. 

Boston Safe Deposit & Trust Co., 1875.—87 Milk 
St., Boston. — Pres. William E. Putnam; Sec’y 
Henry A. Fenn. 

City Trust Co., 1902.—40 State St., Boston.— 
Pres. Philip Stockton; Sec’y George S. Mumford. 

Columbia Trust Co., 1895.—20 Meridian St., East 
Boston.—Pres. Frank C. Wood; Sec’y William J. 
Rausch. 

Commonwealth Trust Co., 1904.—88 Summer 
street. Boston.—Pres. David J. Lord; Treas. Chas. 
F. Smith. 

Federal Trust Co., 1899.—95 Milk St., Boston.— 
Pres. Joseph H. O’Neil: Sec’y Josiah S. Dean. 

International Trust Co., 1879.—45 Milk St., Bos- 
ton.—Pres. John M. Graham; Sec’y Henry L. Jew- 
ett 

Mattapan Deposit & Trust Co., 1892.—366 Broad- 
way, South Boston.—Pres. Ezra H. Baker; Sec’y 
J. F. Falvey. 

Mechanics’ Loan & Trust Co., 1904. 
Pres. N. H. Trott; Treas. T. C. Smalley. 

Mercantile Trust Co., 1888.—60 State St., Bos- 
ton.—Pres. Charles A. Price; Sec’y George G. 
Bradford. 

New England Trust Co., 1869.—85 Devonshire 
a Boston.—Pres. William Endicott; Sec’y Henry 

. Marr. 





Boston.— 
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Old Colony Trust Co., 1890.—Court and Wash- 
ington Sts., Boston.—Pres. Gordon Abbott; Sec’y 
E. Elmer Foye. : 

Puritan Trust Co., 1895.—33 Court St., Boston. 
—Pres. William R. Dresser; Sec’y and Treas. 
Frederick W. Stockman. 

State Street Trust Co., 1891.—38 State St., and 
Massachusetts Ave., Boston.—Pres. Moses Will- 
iams; Sec’y and Treas. Allen Forbes. 

U. S. Trust Co., 1895.—28 Court St., Boston.— 
_ A. C. Ratshesky; Sec’y William H. Hidden, 

2 

Washington Trust Co., 1904.—Boston.—Pres. 
Edward F. Bisco; Treas. J. Adams Brown; Benj. 
Dobson, Asst. Treas. 

Plymouth County Safe Deposit & Trust Co., 
1893.—Brockton, Plymouth County.—Pres. Ellis 
Brett; Treas. Isaac N. Nutter. 

Cambridge Trust Co., 1882.—Cambridge, Mid- 
dlesex County.—Pres. Alvin F. Sortwell; Geo. H. 
Coz. 

Central Trust Co., 1904.—Cambridge.—Pres. 
Henry W. Lamb; Sec’y and ‘Treas. Walter G. 
Davis. 

Harvard Trust Co., 1904.—\-Cambridge. 

B. M. C. Durfee Safe Deposit & Trust Co., 1888. 
—Fall River, Bristol County. — Pres. John 5S. 
Brayton; Sec’y and Treas. Arthur W. Allen. 

Fall River Loan & Trust Co., 1904.—Fall River, 
Bristol County.—Capital stock, $500,000. 

Fitchburg Trust Co., 1897.—Fitchburg, Worces- 
ter County.—Pres. David T. Walsh; Sec’y and 
Treas. Charles P. Mudge. 

Gloucester Safe Deposit & Trust Co., 1892. —- 
Gloucester, Essex County.—Pres. Sylvanus Smith: 
Sec’y and Treas. C. E. Fisher. 

Housatonic Loan & Trust Co., 1904.—Great Bar- 
rington, Berkshire County. 

Inter-State Mortgage Trust Co., 1888.—Green- 
field, Franklin County.—Pres. J. R. Brown; Cash. 
W. N. Snow. 

Haverhill Safe Deposit & Trust Co., 1891. — 
Haverhill, Essex County.—Pres. John A. Gale; 
Sec’y M. A. Pingree. 


LOWELL TRUST COMPANY 


LOWELL, MASS. 
CAPITAL, $125,000 SURPLUS, $35,000 





GEO. M. HARRIGAN, Pres. 
GEO. T. SHELDON, Vice-Pres. and Treas. 





Middlesex Safe Deposit & Trust Co., 1895. — 
Lowell, Middlesex County.—Pres. Percy Parker; 
Treas. Charles L. Knapp. 

Essex Trust Co., 1904.—Lynn.—Pres. M. P. 
Clough; Treas. Walter N. Johnson. 

Lynn Safe Deposit & Trust Co., 1888.—Lynn, 
Essex County.—Pres. John Macnair; Treas. J. E. 
Jenkins. 

Security Safe Deposit & Trust Co., 1901.—Lynn, 
Essex County.—Pres. David J. Lord; Sec’y N. 
Everett Silsbee. 

Malden Trust Co., 1896. — Malden, Middlesex 
County.—Pres. Charles L. Dean; Sec’y and Treas. 
Frank R. Sixcom. 

New Bedford Safe Deposit & Trust Co., 1889.— 
New Bedford, Bristol County.—Pres. Frederic 
Taber; Cash. E. W. Bourne. 

Newton Centre Trust Co., 1894.—Newton Cen- 
tre, Middlesex County.—Pres. Dwight Chester; 
Treas. Frank L. Richardson. 

Wewtonville Trust Co., 1894.—Newtonville, Mid- 
dlesex County.—Pres. John W. Weeks; Treas. 8S. 
W. French. 

North Adams Trust Co.—North Adams.—Pres. 
Col. F. S. Richardson; Vice-Pres. Geo. P. Law- 
rence. 

Berkshire Loan & Trust Co., 1896.—Pittsfield, 


Berkshire County.—Pres. C. W. Kellogg; Treas. 
Cc. W. Seager. 
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Essex Trust Co., 1904. 
Street; Treas. Wm. Griffen. 

Salem Safe Deposit & Trust Co., 1903.—Salem, 
Essex County.—FPres. George C. Vaughn; Sec'y 
and Treas. W. S. Nichols. 

Springfield Sate Deposit & Trust Co., 1886. — 
Springfield, Hampden County.—Pres. J. G. Mack- 
intosh; Sec’y W. A. Lincoln. 

Union Trust Co. of Springfield, 1903.—Spring- 
field, Hampden County. 

Taunton Safe Deposit & Trust Co., 1901.—Taun- 
ton, Bristol County.—Pres. Edward H. Temple; 
Sec’y and Asst. Treas. Percival C. Lincoln. In 
hands of Receiver. 

Waltham Trust Co., 1903.—Waltham, Middlesex 
County.—Pres. E. P. Sanderson; Treas. F. E. 
Morris. 

Worcester Trust 
Treas. Saml. H. 


John T. 


Salem.—Pres. 





Co.—W orcester.—Sec’y 
Clary. 

MICHIGAN. 

Detroit Trust Company, 1901.—Detroit, Wayne 
oo Alexander McPherson; Sec’y Ralph 

one. 

Union Trust Co., 1891.—Detroit, Wayne County 
—Pres. D. M. Ferry; Sec’y Charles Moore. 

Union Trust & Savings Bank, 1903.—F lint, Gen- 
esee County.—Pres. C. T. Bridgman; Cash. M 
Davison. : 

The Michigan Trust Co., 1887.—Grand Rapids. 
Kent County.—Pres. Lewis H. Withey; Sec’y 
George Hefferan. 

Superior Trust Co., 1902.—Hancock, Houghton 
County.—Pres. C. A. Wright; Sec’y M. C. Getchell. 

South Haven Loan & Trust Co., 1903.—South 
Haven, Van Buren County. 


MINNESOTA. 

Minneapolis Trust Co., 1889. — Minneapolis, 
Hennepin County.—Pres. E. C. Cooke; Sec’y and 
Treas. R. W. Webb. 

Minnesota Loan & Trust Co., 1883.—Minneapo- 
lis, Hennepin County.—Pres. E. A. Merrill; Sec’y 
W. A. Durst. 

Minnesota Title Insurance & Trust Co., 1885.— 
Minneapolis, Hennepin County.—Pres. J. U. 
3arnes; Sec’y M. A. Hotchkiss; Treas. W. S. Jen- 
kins. 

Northwestern Trust Co., 1903.—St. Paul, Ram- 
sey County.—Pres. Everett H. Bailey; Sec’y Rob- 
ert R. Dunn. 

St. Paul Title & Trust Co., 1887.—St. Paul, 


and 


Ramsey County.—Pres. Fred G. Ingersoll; Sec’y 
and Treas. James W. Jones. 
Security Trust Co., 1891.—St. Paul, Ramsey 


County.—Pres. Frank Y. Locke; Sec’y and Treas. 
Charles D. Matteson. 

Wadena Loan & Trust Co., 1903..— Wadena, Wa- 
dena County.—Pres. P. V. Coppernoll; Treas. W 
R. Baumbach 

Frank Willson Loan & Trust Co., 1904.—Wa- 
dena, Wadena County. 


MISSISSIPPI. 

Monroe Banking & Trust Co., 1904.—Aberdeen. 
—Pres. H. J. B. Lamm; Cash. W. H. Marlisle. 

Bayou State Trust Co., 1904.—Greenville. 

Belzoni Trust & Banking Co., 1898.—Belzoni, 
Washington County.—Pres. S. Castleman; Cash. 
S. Castleman. 

Grenada Trust & Banking Co., 1903.—Grenada, 
Grenada County.—Pres. W. F. Martin; Cash. H 
‘J. Ray 

The Greenville Banking, Trust & Guarantee Co. 
—Greenville. 

The Itta Bena Banking & Trust Co., 
Itta Bena, Leflore County. 

The American Trust & Savings Bank, 1904.— 
Jackson. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Jackson, Hinds County.—Pres. R. W. Millsaps; 
Cash. W. N. Anderson. 

Mississippi Bank & Trust Co., 1903.—Jackson. 
Hinds County.—Pres. A. C. Jones; Cash. D. H. 
Holder. 

Meridian Trust & Banking Co., 1903.—Meridian, 
Lauderdale County.—Pres. E. R. McRaven; Cash. 
A. C. Hunter. 

Union Bank & Trust Co., 1903.—Meridian, Lau- 
derdale County.—Pres. George W. Meyer; Cash. 
A. C. Hunter. 


1904.— 


OF TRUST COMPANIES 


















People’s Bank & Trust Co., 1904.—New Albany, 
Union County.—Capital stock, $100,000. 

People’s Bank & Trust Co., 1904.—Tupelo, Lee 
County.—Pres. J. J. Rogers; Cash. S. J. High. 

City Savings & Trust Co., 1896.—Vicksburg, 
Warren County.—Pres. Adolph Rose; Sec’y and 
‘Treas. George H. Rigby. 

Delta Trust & Banking Co., 1889.—Vicksburg, 








Warren County.—Pres. P. M. Harding; Cash. S. 
S. Patterson. 
The Realty Trust Co., 1904.—Westpoint. 
Delta Bank & Trust Co., 1904.—Yazoo City, 


Yazoo County.—Capital stock, $225,000. 
Yazoo Bank & Trust Co., 1903.— Yazoo City, Ya- 
zoo County.—Pres. John Lear; Cash. T. F. Davis. 


MISSOURI. 


Walton Trust Co., 1890.— Butler, Bates County. 
—Pres. William E. Walton; Sec’y Frank Allon. 

The Trust Co. of St. Louis County, 1902.—Clay- 
ton, St. Louis County.—Pres. James E. Hereford; 
Sec’y Edward J. Wilke. 

Valley Park Trust Co., 1903.—Clayton, St. Louis 
County.—Pres. William J. Vance; Sec’y and Treas. 
R. J. Walters. 

Brinkerhoff-Paris Trust & Savings Co., 1867.— 





Clintun, Henry County.—Pres. John H. Lucas; 
Sec'v and Treas. H. P. Faris. 

Boone County Trust Co., 1903. — Columbia, 
Boone County.—Pres. W. A. Bright; Sec’y & 


Treas. Alex. Bradford, Jr. 

Fredericktown Trust Co., 1902.—Fredericktown, 
Madison County.—Pres. J. E. Franklin; Sec’y C. 
S. Marsh. 

Central Missouri Trust Co., 1902.—Jefferson 
City, Cole County.—Pres. L. S. Parker; Sec’y Sam- 
uel B. Jeffries. 

American Land & Trust Co., 1902. — Kansas 
City, Jackson County.—Pres. H. S. Burgin; Cash. 
James Donahue. 

The American Southwestern Trust Co., 1904.— 
Kansas City. 

Fidelity Trust Co., 1899.—North and Walnut 
Sts., Kansas City.—Pres. Henry C. Flower; Sec’y 
W. F. Comstock. 

Pioneer Trust Co., 1903.—Kansas City, Jackson 
County.—Pres. W. H. Holmes; Sec’y and Treas. 
H. C. Switzgebel. 

Southwestern Trust Co., 1901.—814 Grand Ave., 
Kansas City.—Pres. M. H. Woods; Sec’y and 
Treas. F. C. Spalding. 

Trust Co. of Kansas City, 1902.—Kansas City, 
Jackson County.—Sec’y George E. Bradley. 

U. S. & Mexican Trust Co., 1903.—1llth and 
Grand Aves., Kansas Citv, Jackson County.—Pres 
A. E. Stilwell; Sec’y E. S. Mosher. 

U. S. Trust Co. of Kansas City, 1888.—Kansas 
City, Jackson County.—Pres. W. B. Clarke; Sec’y 
E. S. Bigelow. 

North Missouri Trust Co., 1903.—Mexico, Au- 
drain County.—Pres. W. W. Pollock: Sec’y J. C. 
Mundy. 

Monticello Trust Co., 1904.—Monticello. 

Rent Equity Trust Co., 1904.—Capital 
$100,000. 

Missouri Valley Trust Co., 1899.—St. Joseph, 
Buchanan County.—Pres. John J. Tootle; Sec’y A. 
J Fnright 

American Central Trust Co., 1902.—N. VV. Cor. 
RBrondway and Chestnut Sts., St. Louis.—Pres. RB. 





stock, 





Sehnurmacher: Sec’y and Treas. Fdward Ruder. 

Broadway Savings Trust Co., 1904.—St. Louis.— 
Pres. J. H. Price; Sec’y and Treas. Thomas H. 
West, Jr. 


Commonwealth Trust Co., 
and Olive St., St. 
Sec’y J. M. Woods. 

Eagle Trust Co., 
stock, $500,000. 

Mercantile Trust Co., 1899.—721 Locust St., St. 
Louis.—Pres. Festus J. Wade; Sec’y C. H. Mec- 
Millan. 

Mississippi Valley Trust Co., 1890.—4th and 
Pine Sts., St. Louis.—Pres. Julius S. Walsh; Sec’y 
James E. Brock. 

Missouri-Lincoln Trust Co., 1880.—7th and Lo- 
cust Sts., St. Louis.—Pres. August Schlafly; Sec’y 
Edward H. Gorse. 


1901.—N. Broadway 
Louis.—Pres. Tom Randolph: 


1904.—-St. Louis. 





Capital 
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St. Louis Union Trust Co., 1889.—401 N. 4th 
St., St. Louis.—Pres. Thomas H. West; Sec'y 
Isaac H. Orr. 

Title Guaranty Trust Co., 1901.—711 Chestnut 
St., St. Louis.—Pres. Eben Richards; Sec’y James 
M. Rohan. 

Sedalia Trust Co., 1903.—Sedalia, Pettis Countv 
—Pres. John T. Heard; Sec’y and Treas. C. C. 
Evans. 





MONTANA. 


Daly Bank & Trust Co. of Anaconda, 1883. — 
Anaconda, Deer Lodge County.—Pres. John R. 
Toole; Sec’y John C. Lalor. 

Aetna Banking & Trust Co., 1901.—Butte, Silver 
Bow County.—Pres. F. August Heinze; Sec’y E. 
McKay. 

Daly Bank & Trust Co. of Butte, 1882.—Butte, 
Silver Bow County.—Pres. John D. Ryan; Sec’y 
J. ©. Lator. 

Union Bank & Trust Co., 1898.—Helena, Lewis 
& Clarke County.—Pres. George L. Ramsey; Sec’y 
Cc. F. Morris. 

Home Title & Trust Co., 1903.—Lewistown, Fer- 
gus County. 

Missoula Trust & Security Bank, 1903.—Mis- 
soula, Missoula County. 


NEBRASEA. 


The Smith Bros. Loan & Trust Co., 1883.—Bea- 
trice, Gage Cuounty.—Pres. J. E. Smith; Sec’y and 
Treas. C. E. Smith. 

Freemont Trust & Savings Bank, 1904.—Free- 
mont, Dodge County.—Manager Paul Colson. 

Western Trust & Security Co., 1885.—Fremont, 
Dodge County.—Pres. L. D. Richards; Sec’y and 
Treas. F. H. Richards. 

Southwick Loan & Trust Co., 1902.—Friend, Sa- 
line County.—Pres. L. E. Southwick; Vice Pres. 
and Sec’y William O. Southwick. 

Maverick Loan & Trust Co., 1903. — Gordon, 
Sheridan County.—Pres. Thomas M. Huntington; 
Sec’y and Treas. Charles P. Bresee. 

Empire Loan & Trust Co., 1887.—Haigler. Dun- 
dy County.—Pres. H. W. Dunlap; Sec’y and Treas. 
William H. Larned. 

Lincoln Safe Deposit & Trust Co., 1898.—Lin- 
coln, Lancaster County.—Pres. W. E. Barkley; 
Sec’y and Treas. W. E. Barkley, Jr. 

The Durland Trust Co., 1885.—Norfolk, Madi- 
son County.—Pres. A. J. Durland; Sec’y J. B. 
Mavland. 

Norfolk Loan & Trust Co., 1903.—Norfolk, Mad- 
ison County. 

Equitable Trust Co., 1883. — Omaha, Douglas 
County.—Pres. Lewis S. Reed; Sec’y H. W. Yates, 
or. 

Nebraska Safe Deposit & Trust Co., 1904.— 
Omaha. 

Northwestern Trust Co., 1902.—Omaha, Douglas 
County. — Pres. Peter Jacobs; Sec’y Alex. 
Buchanan. 

Omaha Safe Deposit & Trust Co., 1902.—Omaha, 
Douglas County.—Pres. C. H. Brown; Sec’y and 
Treas. L. D. Spalding. 

Guarantee Trust Co., 1901.—Pender. Thurston 
County.—Pres. F. B. Hutchens; Sec’y Craig Spen- 
cer. 





NEVADA. 


State Bank & Trust Co., 1884.—Carson City, 
Ormsby County.—Pres. T. B. Rickey; Cash. G. W. 
Richard. 


NEW HAMPSHIRE. 


Berlin Savings Bank & Trust Co., 1890.—Rerlin, 
Coos County.—Pres. J. Howard Wight; Treas. Q. 
A. Bridges. 

Lancaster Trust Co., 1891. — Lancaster, Coos 
County.—Pres. Henry O. Kent; Sec’y Charles A. 
Cleveland. 

Lisbon Savings Bank & Trust Co., 1890.—Lis- 
bon, Graftin County.—Pres. A. A. Woolsen; Treas. 
E. H. Hallett. 

Nashua Trust Co., 1890. — Nashua, Hillsboro 
County.—Pres. George B. French. 

Portsmouth Trust & Guarantee Co., 1871. — 
Portsmouth, Rockingham County. — Pres. Calvin 
Page; Sec’'y and Treas. Samuel J. Gerrish. 
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m Whitefield Bank & Trust Co., 1891.— Whitefield. 
—_ County.—Pres. George S. Gove; Treas. F. W. 
age. 

NEW JERSEY. 


The Atlantic Safe Deposit & Trust Co., 1887. — 
Atlantic City, Atlantic County.—Pres. George F. 
Currie; Sec’y and Treas. Robert B. MacMullin. 

Guarantee Trust Co., 1900.—Atlantic City, At- 
lantic County.—Pres. Carleton Godfrey; Sec’y and 
Treas. Charles H. Jeffries. 

Marine Trust Co., 1902.—Atlantic City. Atlan- 





tic County. — Pres. Louis Kuehnle; Sec’y and 
Treas. Joseph A. McNamee. 
Bayonne Trust Co., 1902. — Bayonne, Hudson 


County.—Pres. Emmett Smith; Sec’y and Treas 
Eugene Newkirk. 

The Mechanics’ Trust Co., 1886. — Bayonne, 
Hudson County.—Pres. Charles S. Noe; Sec’y De- 
Witt Van Buskirk. 

Bloomfield Trust Co., 1902.—Bloomfield, Essex 
County. — Pres. William H. White; Sec’y and 
Treas. Joseph H. Dodd. 

Cumberland Trust Co., 1896.—Bridgeton, Cum- 
berland County.—Pres. Benjamin Hancock; Sec’y 
and Treas. John S. Ware. 

_ Burlington City Loan & Trust Co., 1901.—Bur- 
lington County.—Pres. J. Howard Pugh; Sec’y and 
Treas. Nathan Haines. 

Broadway Safe Deposit & Trust Co., 1903. — 
aoe, Camden County.—Pres. William H. Long, 

r. 

Camden Safe Deposit & Trust Co., 1873.—Cam- 
den, Camden County.—Pres. Alex C. Wood; Sec’y 
and Treas. Joseph Lippincott. 

Security Trust Co., 1892. — Camden, Camden 
County —Pres. Joshua E. Borton; Sec’y and Trust 
Officer C. H. Pollemus. 

The Dover Trust Co., 1902. — Dover, Morris 
County.—Pres. Isaac W. Searing; Sec’y and Treas. 
E. W. Rosevear. 

Essex County Trust Co., 1902.—East Orange, 
Essex County.—Pres. Aaron Adams; Sec’y and 
Treas. O. H. Condit. 

N. J. Registration & Trust Co., 1879. — East 
Orange, Essex County.—Pres. Henry C. Kelsey; 
Sec’y H. H. Picking. 


CENTRAL TRUST 


CAMDEN, N. J. 


COMPANY 


CAPITAL and SURPLUS, $239,000 
DEPOSITS, $1,412,000 


TRANSACT A GENERAL TRUST BUSINESS 





Savings Investment & Trust Co., 1892.—East 
Orange, Essex County.—Pres. David Bingham; 
Sec’y Frank R. Wickes. 

Union County Trust Co., 1902. — Elizabeth. 
Union County.—Pres. Frank Bergen; Sec’y and 
Treas. Charles H. K. Halsey. 

Palisades Trust & Guaranty Co., 1902.—Engle- 
wood, Bergen County.—Pres. Abram De Ronde; 
Sec’y George S. Coe. 

The Hackensack Trust Co., 1901.—Hackensack, 
Bergen County.—Pres. W. M. Johnson; Sec’y and 
Treas. F. B. Plympton. 

The Defiance Trust Co., 1904.—Hammonton. 

The West Hudson County Trust Co., 1902. — 
Harrison, Hudson County. Pres. William J. 
Davis; Sec’y and Treas. Thomas J. Miggins. 

Hoboken Trust Co., 1903. —- Hoboken, Hudson 
County. — Pres. Charles Fall; Sec’y and Treas. 
Frederick A. Schwartz. 

Hudson Trust Co., 1890.—Cor. Washington and 
14th Sts., Hoboken. and West Hoboken, Hudson 
County.—Pres. Miles Tierney; Sec’y J. H. P. 
Reilly. 

The Trust Co. of New Jersey, 1899.—Hoboken, 
Hudson County.—Pres. William C. Heppenheimer; 











Sec’y and Treas. George A. Berger. 
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Irvington Trust Co., 1904.—Irvington, 
County.—Capital stock, $50,000. 

Bergen & Lafayette Trust Co., 1903.—106 Mon- 
ticello Ave., Jersey City.—Pres. William C. Hep- 
penheimer; Sec’y George C. Smith. 

Commercial Trust Co. of N. J., 1900.—15-21 Ex- 
change Pl., Jersey City.—Pres. John W. Harden- 
burgh; Sec’y and Treas. Wm. J. Field. 

Corporation Trust Co., 1892.—Jersey City, Hud- 
son County.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Greenville Banking & Trust Co., 1896. — 166 
Ocean Ave., Jersey City.—Pres. Henry Lembeck; 
Sec’y and Treas. Edward S. Pierson. 

Jersey City Trust Co., 1902.—611 Newark Ave., 
Jersey City.—Pres. David W. Lawrence; Sec’y and 
Treas. John H. Coyle. 

Lincoln Trust Co. of New Jersey, 1902.—94 
Montgomery St., Jersey City.—Pres. Harry Lou- 
derbough; Sec’y and Treas. Edwin M. Farrier. 

The N. J. Title Guarantee & Trust Co., 1888.— 
83-85 Montgomery St., Jersey City.—Pres. Wm. 
Corbin; Sec’y and Treas. Daniel E. Evarts. 

North American Trust Co., 1901.—15 Exchange 
Pl., Jersey City.—Pres. Richard J. Scoles; Cash. 
H. G. Barthol. 

Pavonia Trust Co., 1903. — 19 Pavonia Ave. 
Jersey City, Hudson County.—Pres. E. F. 
Young; Sec’y and Treas. M. Tilden, Jr. 

People’s Safe Deposit & Trust Co., 1897.—286 
Bergenline Ave., Jersey City.—Pres. William C. 
Heppenheimer; Sec’y and Treas. F. E. Armbruster. 

Real Estate Trust Co. of Jersey City, 1893.—55 
Montgomery St., Jersey City.—Pres. Frank Stev- 
ens; Sec’y and Treas. M. F. Carroll. 

‘Lakewood Trust Co., 1889.—Lakewood, Ocean 
County.—Pres. A. M. Bradshaw; Sec’y and Treas. 
W. J. Harrison. ee 

Montclair Trust Co., 1901. — Montclair, Essex 


Essex 











County. — Pres. Benjamin Carter; Sec’y W. P. 
Hadwen, Jr. 

The Burlington County Safe Deposit & Trust 
Co., 1900.— Moorestown, Burlington County. — 


Pres. William W. Stokes; Sec’y L. Hartman Burr. 

Morristown Trust Co., 1892.—Morristown, Mor- 
ris County.—Pres. Samuel Freeman; Sec’y and 
Treas. John H. B. Coriell. 

Mt. Holly Safe Deposit & Trust Co., 1902.—Mt. 
Holly, Burlington County. — Pres. Edward B. 
Jones; Sec’y Charles Coles. 

City Trust Co., 1901.—Newark, Essex County.— 
Pres. Cyrus Peck; Sec’y and Treas. Charles G. 
Colyer. 

Federal Trust Co., 1901.—Newark, Essex County. 
—Pres. Andrew Kirkpatrick; Sec’y and Treas. 
Charles H. Ely. 

Fidelity Trust Co., 1887.—Newark, Essex Coun- 
ty.—Pres. Uzal H. McCarter; Sec’y and Treas. 
Frederick W. Egner. 

Newark Loan & Trust Co., 1903.—Newark, Es- 
sex County.—Pres. George B. Jenkinson, 2d; Sec’y 
and Treas. Fred E. Turner. 

West Side Trust Co., 1902. — Newark, Essex 
County.—Pres. Joseph Goetz; Sec’y and Treas. 
Ferdinand R. Moeller. 

New Brunswick Trust Co., 1902..—New Bruns- 
wick, Middlesex County.—Pres. James Deshler; 
Sec’y and Treas. A. J. Jones. 

Newton Trust Co., 1901.—Newton, Sussex Coun- 
ty.— Pres. Frank M. Hough; Sec’y Aurelius A. 
Drake. 

Mutual Trust Co., 1902.—Orange, Essex County. 
—Pres. George B. Turrell; Sec’y and Treas. E. C. 
Bataille. 

The Hobart Trust Co., 1900.—Passaic, Passaic 
County. — Pres. William McKenzie; Sec’y and 
Treas. Frank Terhune. 

Merchants’ Trust Co., 1903.—Passaic, Passaic 
County.—Pres. George T. Welsh. 

The Passaic Trust & Safe Deposit Co., 1887.— 
Passaic, Passaic County.—Pres. Charles M. Howe; 
Sec’y and Treas. James C. Sherman. 

People’s Bank & Trust Co., 1890.—Passaic, Pas- 
saic County.—Pres. Bird W. Spencer; Sec’y H. H. 
Thompson. 

The Citizens’ Trust Co., 1901.—Paterson, Pas- 
saic County. — Pres. Henry F. Bell; Sec’y and 
Treas. Arthur H. Dey. 
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German-American Trust Co., 1903.—Paterson, 
Passaic County.—Pres. Edward R. Weiss; Sec’y 
and Treas. Robert H. Fordyce. 

Hamilton Trust Co., 1900.—Paterson, Passaic 
County.—Pres. William Barbour; Sec’y and Treas. 
Henry H. Parmelee. 

Paterson Safe Deposit & Trust Co., 1891.—Pat- 
erson, Passaic County.—Pres. John W. Griggs; 
Sec’y and Treas. William Berden. 

Silk City Safe Deposit & Trust Co., 1903.—Pat- 
erson, Passaic County.—Pres. William Ryle; Sec’y 
and Treas. Arnold B. Huyssoon. 

Perth Amboy Trust Co., 1902.—Perth Amboy, 
Middlesex County.—Pres. James C. McCoy; Sec’y 
and Treas. S. Riddlestorffer. 

The Plainfield Trust Co., 1902. — Plainfield, 
Union County.—Pres. O. T. Waring; Sec’y and 
Treas. J. Herbert Case. 

Trenton Trust & Safe Deposit Co., 1888.—Tren- 
ton, Mercer County.—Pres. Hugh H. Hamill; Sec’y 
Nelson L. Petty. 


The Mercer Trust Co., 1904.—Trenton.—Pres. 
Wm. G. Howell; Cash. Arthur Smith. 

Vineland Trust Co., 1904.—Vineland, Cumber- 
land County.—Pres. Myron J. Kimball; Sec’y and 


Treas. Harry H. Pond. 

Westfield Trust Co., 1903. — Westfield, Union 
County. — Pres. Richard J. Scholes; Sec’y and 
Treas. J. R. Connoly. 

Highland Trust Co., 1904.—West Hoboken.— 
Pres. Thomas McEwan; Sec’y and Treas. Charles 
Collerd. 

Woodbury Trust Co., 1902.— Woodbury, Glouces- 
ter —— .—Pres. William S. Conner; Sec’y and 
Treas. H. S. Talman. 


NEW MEXICO. 


Montezuma Trust Co., 1903.—Albuquerque, Ber- 
nalillo County.—Pres. W. H. Gillenwater. 

Deming Bank Loan & Trust Co., 1903.—Deming, 
Grant County. 

Plaza Trust & Savings Bank, 1903.—Las Vegas, 
San Miguel County. —Pres. Jefferson Raynolds; 

Cash. Hallett Raynolds. 


NEW YORK. 


The Albany Trust Co., 1900.—Albany, Albany 
c ; sec’y and Treas. George C. Van Tuyl, Jr. 

The Union Trust Co., 1903.—Albany, Albany 
County.—Pres. Grange Sard; Sec’y Frederick B. 
Adams. 

The Binghamton Trust Co., 1890.—Binghamton, 
Broome County.—Pres. Charles J. Knapp; Sec’y 
Stoddard Hammond 

Brooklyn Trust Co., 1868.—179 Montague St., 
Brooklyn.—Pres. Theodore F. Miller; Sec’y Stan- 
ley W. Husted. 

Flatbush Trust Co., 1899.—822 Flatbush Ave., 
Brooklyn.—Pres. William Brown; Sec’y Edmund 
D. Fisher. 

Franklin Trust Co., 1888.—Montague, cor. Clin- 
ton Sts., Brooklyn.—Pres. George H. Southard; 
Sec’y Crowell Hadden, Jr. 

Hamilton Trust Co., 1891.—191 Montague St., 
Brooklyn.—Pres. Silas B. Dutcher; Sec’y George 
Hadden. 

Kings County Trust Co., 1889.—342 Fulton St., 
Brooklyn.—Pres. Julian D. Fairchild; Sec’y Her- 
man Morris. 

The Long Island Loan & Trust Co., 1884.—44 
Court St., Brooklyn.—Pres. Edward Merritt; Sec’y 
Frederick T. Aldridge. 

The Nassau Trust Co., 1888.—136 Broadway, 
Brooklyn.—Pres. And. T. Sullivan; Sec’y Harry F. 
Burns. 

People’s Trust Co., 1889.—172 Montague St., 
Brooklyn.—Pres. Edw. Johnson; Sec’y Charles A. 
Boody. 

Williamsburg Trust Co., 1899.—Broadway and 
Kent Ave., Brooklyn.—Pres. J. G. Jenkins; Sec’y 
W. Addison Field. 

Sherman Trust Co., 1904.—Brooklyn, Kings 
County.—Capital stock, $500,000. 

Buffalo Loan, Trust & Safe Deposit Co., 1883. 
—Buffalo, Erie a George Urban, Jr.; 
Sec’y Charles E. Clark. 

Commonwealth Trust Co., 1903.—Buffalo, Erie 
County.—Pres. E. O. McNair; Sec’y William E. 
Danforth. 
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The Fidelity Trust Co. of Buffalo, 1893.—Buffa- 
lo, Erie County.—Pres. George V. Forman; Sec’y 
Edw. D. Wheeler. 

Chemung Canal Trust Co., 1903.—Elmira, Che- 
mung County.—Pres. M. H. Arnot; Sec’y E. W. 
Gleckler. 

Glens Falls Trust Co., 1898.—Glens Falls, War- 
ren County.—Pres. A. B. Colvin; Sec’y and Treas. 
J. A. Holden. / 

Ithaca Trust Co., 1891.—Ithaca, Tompkins Coun- 
ty.—Pres. Franklin C. Cornell; Sec’y and Cash. 
William H. Storms. 


Queens County Trust Co., 1904.—Jamaica, 
Queens County.—Pres. Frank Squier; Sec’y John 
L. Wyckoff. 


Chautauqua County Trust Co., 1896.—James- 
town, Chautauqua County. — Pres. Charles M. 
Dow: Sec’y Harry P. Sheldon. 

Union Trust Co., 1894._-Jamestown, Chautauqua 
County.—Pres. Frank Merz; Treas. Frederick P. 
Hall. 

Orange County Trust & Safe Deposit Co., 1892. 
—Middletown, Orange County.—Pres. George N. 
Clemson; Sec’y G. Spencer Cowley. 

The Mount Vernon Trust Co., 1903.—Mt. Ver- 


non, Westchester County. — Pres. Archibald M. 
Campbell; Sec’y and Treas. Daniel M. Hopping. 
The Columbus Trust Co., 1893. — Newburgh, 


Orange County. — Pres. Jos. Van Cleft; 
Barclay Van Cleft. 

New Rochelle Trust Co., 1901.—New Rochelle, 
Westchester County.—Pres. William W. Bissell; 
Sec’y Henri J. von Zelm. 

Niagara Falls Trust Co., 1904.—Niagara Falls. 
—Pres. Frank A. Dudley; Sec’y Geo. G. Shepard. 

Bankers’ Trust Co., 1903. — 7 Wall St., New 
York.—Pres. E. C. Converse; Sec’y B. Strong, Jr. 

Bowling Green Trust Co., 1898.—26 Broadway, 
New York.—Pres. Edwin Gould; Sec’y William M. 
Laws. 

Broadway Trust Co., 1903.—756 Broadway, New 
York.—Pres. M. M. Belding, Jr.; Sec’y John W. H. 
Bergen. 

Central Realty Bond & Trust Co., 1899.—59-65 
Liberty St., New York.—Pres. Henry Morgenthau; 
Sec’y Ernest Ehrmann. 

Central Trust Co. of N. Y¥., 1875.—54 Wall St., 
New York.—Pres. F. P. Olcott; Sec’y George Ber- 
tine. 

City Trust Co. of N. Y., 1899.—36 Wall St.. New 
York.—Pres. James Ross Curran; Sec’y Arthur 
Terry. 

Colonial Trust Co., 1897.—222 Broadway, New 
York.—Pres. John E. Borne; Sec’y Edmund L. 
Judson. 

Commonwealth Trust Co., 1902.—27-29 Pine St., 
New York.—Pres. Winthrop E. Scarritt; Sec’y 
Irving G. Knox. ° 

Corporation Trust Co., 1892. — 135 Broadway. 
New York.—Pres. Howard K. Wood; Sec’y Ken- 


neth K. McLaren. 
Empire Trust Co., 1902.42 Broadway, New 
Sec’y H. M. 


York.—Pres. Le Roy W. Baldwin; 
of N. Y., 1902.—15 


Gough. 

The Evuitable Trust Co. 

Nassau St.. New York.—Pres. Alvin W. Krech; 
Sec’y and Treas. Frederick W. Fulle. 

The Farmers’ Loan & Trust Co., 1822.—20 Will- 
jam St., New York.—Pres. Edwin S. Marston; 
Sec’y Samuel Sloan, Jr. 

Fifth Avenue Trust Co., 1898.—514 5th Ave., 
ae York.—Pres. Levi P. Morton; Sec’y James M. 

ratt. 

Guaranty Trust Co. of N. Y.. 1891.— Nassau St., 
cor. Cedar, New York.—Pres. Walter G. Oakman; 
Sec’y E. C. Hebbard. 

Guardian Trust Co., 1902.—170 Broadway, New 
York.—Pres. F. W. Woolworth; Sec’y Lathrop C. 
Havnes. 

Italian-American Trust Co., 1904.—New York 
ee Emanuel Gerli. Capital stock, $500,- 

Knickerbocker Trust Co., 1884.—234 5th Ave.. 
New York.—Pres. Charles T. Barney; Sec’y and 
Treas. Frederic Gore Kine. 

Lincoln Trust Co., 1902.—208 5th Ave. New 
York.—Pres. Henry R. Wilson; Sec’y William 
Darrow, Jr. 


Sec’y 
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Manhattan Trust Co., 1888.—Wall St., cor. Nas- 
sau, New York.—Pres. John I. Waterbury; Sec’y 
Charles H. Smith. 


Mercantile Trust Co., 1873. — 120 Broadway, 
New York.—Pres. Henry C. Deming; Sec’y Guy 
Richards. 

Merchants’ Trust Co., 1899.—320 Broadway, 


New York.—Pres. Edwin Hawley; Sec’y and Treas. 
Fred P. Davis. 

The Metropolitan Trust Co. of the City of N. Y¥., 
1881.—37 Wall St., New York.—Pres. Brayton 
Ives; Sec’y Chas. Baker, Jr. 

Morton Trust Co., 1889.—38 Nassau St., New 
York.—Pres. Levi P. Morton; Sec’y H. M. Francis. 

The Mutual Alliance Trust Co. of N. ¥., 1902.— 
323 Grand St., New York.—Pres. Paul Schwartz; 
Sec’y H. M. Humphrey. 

N. Y. Life Ins. & Trust Co., 1830.—52 Wall St., 
New York.—Pres. Henry Parish; Sec’y George M. 
Corning. 

N. Y. Security & Trust Co., 1889.—26 Broad 
St., New York.—Pres. Otto Bannard; Sec’y Henry 
E. Ahern. 

North American Trust Co., 1895. 
way, New York.—Pres. 
F. L. Hilton. 

Beal Estate Trust Co. of N. Y., 1890.—30 Nassau 
St., New York.—Pres. Henry C. Swords; Sec’y H. 
W. Reighley. 

Begistration & Trust Co.—41 Cedar St., New 
York.—Pres. Alvah Trowbridge; Sec’y Gardiner 
W. Kimball. 

The Standard Trust Co. of N. Y., 1898. — 25 
Broad St., New York.—Pres. William C. Lane; 
Sec’y William C. Cox. 

Title Guarantee & Trust Co. of N. Y¥., 1883.—146 
Broadway, New York.—Pres. Clarence H. Kelsey; 
Seec’y J. Wray Cleveland. 

The Trust Co. of America, 1889.—149 Broadway, 
New York.—Pres. Ashbel P. Fitch; Sec’y Ray- 
mond J. Chatry. 

Union Trust Co. of N. Y¥., 1864.—80 Broadway, 
New York.—Pres. Edw. King; Sec’y John V. B. 
Thayer. 

U. S. Mortgage & Trust Co., 1893.—55 Cedar 
St.. New York. — Pres. Geo. W. Young; Sec’y 
Calvert Brewer. 

U. S. Trust Co. of N. Y., 1853.—45 Wall St., 
New York.—Pres. Lyman J. Gage; Sec’y Henry 
L. Thornell. 

Van Norden Trust Co., 1902.—60th St. and 5th 
Ave., New York.—Pres. Warner M. Van Norden; 
Sec’y and Treas. Arthur King Wood. 

The Washington Trust Co. of the City of N. Y., 
1889.—280 Broadway, New York.—Pres. David M. 
Morrison; Sec’y M. S. Lott. 

Windsor Trust Co., 1902.—5th Ave. and 47th 
St., New York.—Pres. Charles H. Van Brunt; 
Sec’y A. Gordon Norrie. 

Mutual Trust Co., 1901.—Port Chester, 
chester County.—Pres. George R. Read; 
and Treas. F. G. Ingersoll. 

Poughkeepsie Trust Co., 
Dutchess County.—Pres. 
Sec’y W. C. Champlin. 

The Fidelity Trust Co., 1898.—Rochester, Mon- 
roe County.—Pres. Lewis P. Ross; Sec’y John 
Craig Powers. 

Genesee Valley Trust Co., 1901. — Rochester, 
Monroe County.—Pres. Henry C. Brewster; Sec’y 
Charles HB. Palmer. 

Rochester Trust & Safe Deposit Co., 1888. — 
Rochester, Monroe County. — Pres. J. Moreau 
Smith; Sec’y V. Moreau Smith. 

Salamanca Trust Co., 1902.—Salamanca, Catta- 
raugus County.—Pres. E. B. Vreeland; Sec’y F. A. 
Rhodes. 

The Security Trust Co., 1892.—Rochester, Mon- 
— County.—Pres. Edw. Harris; Sec’y Frank M. 

ery. 

Union Trust Co., 1897. — Rochester. Monroe 
woe Frank Taylor; Sec’y Frederick W. 

oller. 

The Adirondack Trust Co., 1902. — Saratoga 
Springs. Saratoga County.—Pres. Edgar T. Brack- 
ett: Sec’vy James L. Scott. 

The Schenectady Trust Co., 1902.—Schenectady, 
Schenectady County.—Pres. Samuel M. Hamill; 
Sec’y and Treas. Evans S. Kellogg. 





135 Broad- 
Oakleigh Thorne; Sec’y 





West- 
Sec’y 


1901.— Poughkeepsie, 
Stephen G. Guernsey; 
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The Syracuse Trust Co., 1903.—Syracuse, Onon- 
daga County.—Pres. F. R. Hazard; Sec’y James 
M. Gilbert. 

Trust & Deposit Co. of Onondaga, 1866.—Syra- 
cuse, Onondaga County. — Pres. Francis Hen- 
dricks; Sec’y James Barnes. 

The Security Trust Co. of Troy, 1902.—Troy, 
Rensselaer County. — Pres. Seymour Van San- 
voord; Sec'y and Treas. Frank E. Norton. 

The Troy Trust Co., 1901.—Troy, Rensselaer 
County. — Pres. James H. Caldwell; Sec’y and 
Treas. John G. Hawley. 

The Citizens’ Trust Co., 1903.—Utica, Oneida 
County.—Pres. Jacob Agne, Jr.; Sec’y Edward 
Bushinger. 

Utica Trust & Deposit Co., 1899.—Utica, Oneida 
— J. S. Sherman; Sec’y J. Francis 

ay. 

The County Trust Co., 1903. — White Plains, 
Westchester County.—Pres. Howard E. Foster; 
Sec’y Joseph H. Mead. 

Westchester Trust Co., 1898.—Yonkers, West- 
chester County. — Pres. Peter J. Elting; Sec’y 
James E. Howes. 








NORTH CAROLINA. 

Stanley County Loan & Trust Co., 1904. 
marle.—Pres. J. R. Price. 

The Bethel Banking & Trust Co., 1904.—Bethel, 
Pitt County. 

Alamance Loan & Trust Co., 1902.—Burlington, 
Alamance County.—Pres. J. H. Holt; Sec’y J. C. 
Staley. 

Piedmont Trust Co., 1903. — Burlington, Ala- 
mance County.—Pres. J. W. Murray; Sec’y and 
Treas. N. M. Teague. 

Southern Real Estate Loan & Trust Co., 1899. 
—Charlotte, Mecklenburg County. — Pres. P. M. 
Brown: Sec’y C. M. Carson. 

Southern States Trust Co., 1901. — Charlotte, 


Albe- 





Mecklenburg County. — Pres. George Stephens; 
Sec’y and Treas. W. H. Wood. 
Durham Loan & Trust Co., 1903. — Durham, 


Durham County.—Pres. J. S. Hill; Vice-Pres. F. 
L. Fuller. 

Savings Bank & Trust Co., 1902. — Elizabeth 
City, Pasquotank County.—Pres. W. T. Old; Cash. 
George B. Pendleton. 

Fayetteville Savings & Trust Co., 1901.—Fay- 
etteville, Cumberland County.—Pres. W. L. Holt; 
Sec’y C. J. Cooper. 

Gaston Loan & Trust Co., 1903. — Gastonia, 
Gaston County.—Pres. W. T. Love; Treas. E. G. 
McLurd. 

Greensboro Loan & Trust Co., 1899.—Greens- 
boro, Guilford County.—Pres. J. W. Fry; Sec’y and 
Treas. W. E. Allen. ‘ 

Southern Loan & Trust Co., 1890.—Greensboro, 
Guilford County.—Pres. E. P. Wharton; Sec’y 
Javid White. 
aie Banking & Trust Co., 1901.—Green- 
ville, Pitt County.—Pres. L. T. Moore; Cash. R. J. 
a Savings & Trust Co., 1903.—Haw River. 
—Pres. B. S. Robertson; Cash. J. A. Long. 

Hickory Banking & Trust Co., 1903.—Hickory, 
Catawba County.—Pres. J. F. Abernathy; Cash. 

. C. Kenyon. 
ane Robeson County Loan & Trust Co., 1904.— 
Lumberton.—Pres. A. W. McLean. : 

Savings Loan & Trust Co., 1903.— Monroe, Union 
County.—Pres. R. B. Redwine; Sec’y F. H. Wolfe. 

Surry County Loan & Trust Co., 1900. — Mt. 
Airy, Surry ar oe = H. Prather; 

> Treas. George D. Faw i 
ae Trust Co., 1902.— Raleigh, Wake Coun- 
ty.—Pres. W. W. Mills; Cash. William Hayes. 

Raleigh Real Estate & .Trust Co., 1903.— 
Raleigh, Wake County.—Pres. J. S. Wynne; Sec’y 

; rner. 
= sucky sount Savings & Trust Co., 1903.—Rocky 
Mount, Edgecomb County.—Pres. Thomas H. Bat- 
tle: Cash. Frank Spruill. 

The Banking, Loan & Trust Co., 1904.—Sanford. 

Statesville Loan & Trust Co., 1901.—Statesville, 
Tredell a M. K. Steele: Sec’y and 

eas. TD. M. Anslev. 

\Enoenanetite Loan & Trust Co., 1904. 
ville. 
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Savings & Trust Co., 1903.— Washington, Beau- 
fort County.—Pres. Beverly G. Moss; Cash. John 
B. Sparrow. 

. a ae > Denting Co., 1902.— Wilming- 
on, New Fianover County.—Pres. Matt J. yer; 
Cash. Mitchell F. Allen. viedo 

Wilmington Savings & Trust Co., 1888.—Wwil- 
mington, New Hanover County.—Pres. J. W. Nor- 
wood: Cash. C. E. Taylor, Jr. 

Wachovia Loan & Trust Co., 1893.—Winston- 
Salem, Forsyth County.—Pres. F. H. Fries; Sec’y 
Henry F. Shaffner. 


NORTH DAKOTA. 

Farm Mortgage Loan & Trust Co., 1901.—Car- 
rington, Foster County.—Pres. C. H. Davidson, 
Jr.; Sec’y and Treas. T. F. McCue. 

Northern Trust Co., 1902.—Fargo, Cass County. 
—Pres. T. F. Marshall; Sec’y B. I. Keating. 

Vermont Loan & Trust Co., 1886.—Grand Forks, 
Grand Forks County.—Pres. F. J. Holman; Sec'y 
F. W. Wilder. ‘ 

_Northwood Trust & Savings Bank, 1891.— 
Northwood, Grand Forks County.—Pres. Paul C. 
Johnson; Cash. M. V. Sinwell. 

Guarantee Loan & Investment Co., 1891.—St. 
Thomas, Pembina County.—Pres. E. T. Thompson; 
Sec’y T. A. Miller. 


OHIO. 


The American Banking & Trust Co., 1904.—Alli- 
ance, 

City Savings Bank & Trust Co., 1903.—Alliance, 
— County.—Pres. W. H. Ramsey; Cash. W. W. 
Gilson. 

Akron Trust Co., 1900.—Akron, Summit County. 
aa A. B. Rinehart; Sec’y and Treas. E. R. 

eld. 

The Union Trust & Savings Bank, 1899.—Bryan, 
Williams County.—Pres. John Niederaur; Sec’y I 
i. Gardner. 

Reeves Banking & Trust Co., 1903. — Canal 
Dover, Tuscarawas County.—Pres. J. E. Reeves; 
Cash. L. H. Octree. 

The Canton Savings & Trust Co., 1903.—Canton, 
stark County.—Pres. J. H. Kenney; Treas. Cc. H. 
Schlabach. 

The Central Trust & Safe Deposit Co., 1884. — 
115 East 4th St., Cincinnatii—Pres. Nathaniel H. 
Davis; Sec’y and Treas. Gazzani Gano. 

The Cincinnati Trust Co., 1901.—Carlisle Build- 
ing, Cincinnati.—Pres. George B. Cox; Sec’y and 
Treas. N. S. Keith. 

The Provident Savings Bank & Trust Co., 1901. 
—Chamber of Commerce, Cincinnati.—Pres. B. H. 
Kroger; Sec’y George J. Van Lahr. 

Southern Ohio Loan & Trust Co., 1890.—S. W. 
cor. 5th and Main Sts., Cincinnatii—Pres. W. T. 
Perkins; Sec’y M. S. Todd. 

The Union Savings Bank & Trust Co., 1890. — 
N. W. cor. 4th and Walnut Sts., Cincinnati. — 
Pres. J. G. Schmidlapp; Sec’y and Treas. R. A. 
Koehler. 

Broadway Savings & Trust Co., 1903.—Broad- 
way ‘and Wilson Ave., Cleveland.—Pres. C. A. 
Grasselli: Sec’y and Treas. O. M. Stafford. 

The Citizens’ Savings & Trust Co., 1903.—314 
Superior St., Cleveland.—Pres. H. R. Newcomb; 
Sec’v J. R. Nutt. 

The Cleveland Trust Co., 1895.—1 Euclid Ave.. 
Cleveland.—Pres. Calvary Morris; Sec’y and Treas. 
M. H. Wilson. 

Euclid Avenue Trust Co., 1903.—84 Euclid Ave., 
Cleveland.—Pres. W. H. Crafts; Sec’y and Treas 
R. S. Thomas. 

The Forest City Savings & Trust Co., 1890. — 
Pearl and Jay Sts., Cleveland.—Pres. F. W. Gehr- 
ing: Sec’y and Treas. Lem T. Denison. 

The Guarantee Title & Trust Co., 1900.—Cham- 
ber of Commerce Building, Cleveland.—Pres. Mar- 
tin Snider: Sec’y and Treas. F. E. Wettstein. 

The Guardian Trust Co., 1894.—108 Superior 
St., Cleveland.—Pres. H. P. McIntosh; Sec’y and 
Treas. Charles L. Mosher. 

The Lake Shore Banking & Trust Co., 1890. — 
St. Clair and Wilson Sts.. Cleveland.—Pres. John 
M. Gundry; Sec’y Walter S. Bowler. 

Reserve Trust Co., 1903.—65 Euclid Ave.. Cleve- 
land.—Pres. Luther Allen; Sec’y Wm. N. Perrin. 
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The State Banking & Trust Co., 1899.—166 Eu- 
clid Ave., Cleveland.—Pres. Dr. ll. W. Kitchen; 
Sec'y and Treas. John Jaster. 

Woodland Avenue Savings & Trust Co., 1887.— 
Cleveland, Cuyahoga County.—Pres. C. A. Graselli; 
Sec’y and Treas. O. M. Stafford. 

Columbus Savings & Trust Co., 1883.—Colum- 
bus, Franklin County.—Pres. Cyrus Huling; Sec’y 
and Treas. T. B. Cameron. 

The Ohio Trust Co., 1901.—Columbus, Franklin 
County. — Pres. George W. Bright; Sec’y and 
Treas. John L. Vance, Jr. 

Capital Savings & Trust Co., 1904.—Columbus. 

The State Savings Bank & Trust Co., 1892. — 
Columbus, Franklin County.—Pres. Edwin R. 
Sharp. 

Citizens’ Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. > (anh. 2. 
Mills. 

People’s Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. Jos. L. Rue; Cash. 
H. Cc. Piatt 

The Dayton Savings & Trust Co., 1903.—Day- 
ton, Montgomery County.—Pres. A. J. Conover; 
Sec'y C. A. Herbig. 

The Ohio Safe Deposit & Trust Co., 1893.—Day- 
tun, Montgomery County.—Pres. James A. Big- 
ger; Sec’y Harry H. Prugh. 

The Colonial Savings Bank & Trust Co., 1904. 

Fremont, Sandusky County. 

Glenville Banking & Trust Co., 1902.—Glenville, 
Cuyahoga County.—Pres. Evan J. Evans; Sec’y 
and Treas. Dawson E. Winn. 

Hamilton Loan & Trust Co., 1903.—Hamilton, 
Butler County. 

American Security & Trust Co., 1904.—Lima. 

The Lima Savings Bank & Trust Co., 1902. — 
Lima, Allen County.—Pres. W. W. Leighton. 

Lima Trust Co., 1903.—Lima, Allen County.— 
Pres. D. J. Cable; Sec’y and Treas. E. H. East. 

The Lorain Savings & Trust Co., 1904.—Lorain. 

Central Qhio Loan & Trust Co., 1901.—Marion, 
Marion County.—Pres. and Sec’y C. C. Fisher; 
Treas. Henry True. 

The People’s Banking & Trust Co., 1902.—Mari- 
etta, Washington County.—Pres. D. A. Bartlett; 
Sec’y and Treas. George W. Horne. 

Newark Trust Co., 1903. — Newark, Licking 
County.—Pres. T. O. Donovan; Sec’y and Treas. 
J. H. Newvahnor. 

Ohio Trust Co., 1903.—Norwalk, Huron County. 
—Pres. J. F. Lanning: Sec’y F. Christian. 

The Norwood Savings Bank & Trust Co., 1903. 














Norwood, Hamilton County.—Pres. C. E. Page; 
Sec’y and Treas. Clarence F. Turner. 
Dime Savings Bank & Trust Co., 1903.—Nor- 


wood, Hamilton County. 

Central Ohio Loan & Trust Co., 1901.—Owen, 
— County.—Pres. C. C. Fisher; Treas. Henry 
True. 

The Pioneer Trust Co., 1900.—Painsville, Lake 
County.—Pres. Frank J. Jerome; Sec’y and Treas. 
Vaughn E. Wyman. 

The Farmers’ Bank & Trust Co., 1904.—Pom- 
eroy. 

Security Savings Bank & Trust Co., 1903. — 
Portsmouth, Scioto County.—Pres. G. D. Selby; 
Sec’y W. D. Harr. 

Koenig Banking & Trust Co., 1903.—St. Mary’s, 
Anglaize County. 

St. Mary’s Banking & Trust Co., 1903. — St. 
Mary’s. Anglaize County.—Pres. O. E. Dunon; 
Sec’y H. G. McLain. 

The Citizens’ Savings Bank & Trust Co., 1903. 
—Salem, Columbiana County.—Pres. J. O. Grei- 
ner: Sec’y and Treas. H. A. Greiner. 

The Citizens’ Banking & Trust Co., 
Sandusky, Erie County. — Pres. T. B. 
Sec’y and Treas. Henry Graefe. 

Steubenville Savings & Trust Co., 1903.—Steu- 
benville, Jefferson County. 

The Dollar Savings Bank & Trust Co., 1901. — 
Toledo, Lucas County.—Pres. Clark A. Browning; 
Sec’y and Treas. Chas. M. Edson. 

Home Safe Deposit & Trust Co., 1892.—Toledo, 
Lucas County.—Pres. V. R. Manley; Sec’y Chas. 
Gardener. 

The Ohio Savings Bank & Trust Co., 1897. — 
Toledo, Lucas County.—Pres. David Robison, Jr.; 
Sec’y and Treas. Jas. J. Robison. 


1898. — 
Taylor; 


DIRECTORY OF TRUST COMPANIES 






263 


Security Savings Bank & Trust Co., 1903.—To- 
ledo, Lucas County.—Pres. C. F. M. Niles; Sec’y 
and Treas. H. W. Cummings. 

Toledo Savings Bank & Trust Co., 1868.—To- 


ledo, Lucas County.—Pres. Jno. J. Barker; Cash. 
C. RR. Fischer. 

_ State Bank & Trust Co., 1904.—Toledo, Luca - 
County. 


The Dollar Savings & Trust Co., 1887.—Youngs- 
town, Mahoning County.—Pres. Asael E. Adams; 
sSec’y E. Mason Wick. 

The Guardian Trust & Safe Deposit Co., 1900. 


—Zanesville, Muskingum County. — Pres. John 
Hoge; Sec’y and Treas. William J. Atwell. 
Ohio Safe Deposit & Trust Co. — Zanesville. 
Muskingum County.—Cash. Hy. R. Stanberg. 
OKLAHOMA. 
The City Bank & Trust Co., 1904.—Chelsea. 
North American Trust Co., 1904.—Guthrie. 
Oklahoma Bond & Trust Co., 1897.—Guthrie, 
Logan County.—Pres. N. D. McGinley; Sec’y W. 





D. McGinley. 
Southwestern Trust Co., 1903.—Guthrie, Logan 





County.—Pres. Chas. E. Billingsley. 

Union Trust Co., 1898.—Oklahoma City, Okla- 
homa County.—Pres. C. B. Ames; Sec’y L. C 
Parmenter. 

OREGON. 


Columbia Trust Co., 1904.—Astoria. 

The Central Oregon Banking & Trust Co., 1904. 
Bend. 

Grant’s Pass Banking & Trust Co., 
Grant’s Pass. Josephine County. — Pres. 
Watson: Cash. L. L. Jewell. 

The Mercantile Trust Co., 1904.—Portland. 

Pacific Coast Abstract Guaranty & Trust Co., 
1901.—Portland, Multnomah County.—Pres. A. H. 
Breyman; Sec’y A. B. Manley. 

Pacific Trust Co., 1902.—Portland, Multnomah 
County.—Pres. F. O. Downing; Sec’y E. A. Bald- 
win. 

Portland Trust Co. of Oregon, 1887.—Portland, 
Multnomah County. — Pres. Benjamin I. Cohn; 
Sec'y B. Lee Paget. 

Security Savings & Trust Co., 1890.—Portland, 
Multnomah County.—Pres. C. F. Adams; Sec’y R. 
G. Jubitz. 

Hewitt Loan & Trust Co., 1903.—Sumpter, Baker 
County. 


1901. — 
J. 


PENNSYLVANIA. 


Allegheny Trust Co., 1901. — Allegheny, Alle- 
gheny County.—Pres. W. B. Rodgers; Sec’y and 
Treas. Chas. Schneider. 

Dollar Savings Fund & Trust Co., 1890.—Alle- 
gheny, Allegheny County.—Pres. R. H. Boggs; 
Sec’y and Treas. E. R. Baldinger. 

Manchester Savings Bank & Trust Co., 1903. — 
Allegheny, Allegheny County.—Pres. Jas. P. Me- 
Kinney: Sec’v A. H. Trimble. 

Provident Trust Co., 1902.—Allegheny, 
gheny County.—Pres. Charles Geyer; 
Treas. Charles OO. Spillman. 

Real Estate Savings & Trust Co., 1903.—Alle- 
gheny, Allegheny County.—Pres. Jas. Richey, Jr.; 
Sec’v Harold W. Watkins. 

Workingmen’s Savings Bank & Trust Co., 1897. 
—Allegheny, Allegheny County.—Pres. Emil Win- 
ter; Sec’y and Treas. Charles G. Wahl. 

Allentown Trust Co., 1903.—Allentown. Lehigh 
County.—Pres. L. H. Yeager; Sec’y A. W. Wol- 
linger. 

Lehigh Valley Trust & Safe Deposit Co., 1886. 
—Allentown, Lehigh County.—Pres. Marcus C. 
L. Kline; Sec’'y and Treas. Edw. H. Reninger._ 

The Altoona Trust Co., 1901.—<Altoona, Blair 
County.—Pres. J. A. B. Melvin; Sec’y and Treas. 
William H. Weber. 

Central Pennsylvania Trust Co., 1902.— Altoona, 
Blair County.—Pres. M. H. Canan; Sec’y and 
Treas. J. G. Davis. 

The Real Estate Title & Trust Co., 1903.—Al- 
toona, Blair County.—Pres. J. H. Craig; Sec’y and 
Treas. Geo. Harpham. 

Union Trust Co., 1903.—Altoona, Blair County. 
—Pres. W. J..Heinsling: Treas. Jas. W. Findley 

Ambridge Savings & Trust Co., 1903.—Am- 
bridge, Beaver County.—Pres. Jas. A. Huston; 
Treas. F. C. Schroeder. 


Allg- 
Sec’y and 
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Apollo Trust Co., 1901. — Apollo, Armstrong 


County.—Pres, S. M. Jackson; Sec’y and Treas. 
S. M. Nelson. 

The Merion Title & Trust Co., 1899.—Ardmore, 
Montgomery County. — Pres. Josiah S. Pearce; 


Sec’y R. J. Hamilton. 


Avonmore Savings & Trust Co., 1903.—Avon- 


more, Westmoreland County.—Pres. W. R. Bow- 
man. 
The Beaver Trust Co., 1902.—Beaver, Beaver 


County.—Pres. J. R. Leonard; Sec’y and Treas. C. 
M. Hughes. 

Beaver Falls County Trust 
Falls, Beaver County. 

The Federal Title & Trust Co., 1903.—Beaver 
Falls, Beaver County.—Pres. Chas. W. Klein; 
Sec’y and Treas. W. W. Potts. 

The Bellefonte Trust Co., 1904.—Bellefonte. 

The Valley Deposit & Trust Co., 1903.—Belle 
Vernon, Fayette County.—Pres. S. A. Jones; Sec’y 
and Treas. J. S. Jones. 

The Bellevue Realty Savings & Trust Co., 1902. 
—Bellevue, Allegheny County. — Pres. William 
Jenkinson; Sec’y and Treas. Ralph Witherspoon. 

Berwick Savings & Trust Co., 1903.—Berwick, 
Columbia County.—Pres. S. W. Dickson; Treas. B. 
D. Freas. 


Fidelity Trust & Safe Deposit Co., 1903.—Beth- 
lehem, Northampton County.—Sec’y H. C. Cope. 

Braddock Trust Co., 1901. — Braddock, Alle- 
gheny County.—Pres. E. R. Dowler; Sec’y and 
Treas. George C. Watt. 

Bridgeville Trust Co., 1903.—Bridgeville, Alle- 
gheny County.—Pres. John F. Hosack; Sec’y and 
Treas. H. J. Wilcox. 

Brookville Title & Trust Co., 1903.—Brookville, 
Jefferson County.—Pres. R. M. Watson; Sec’y and 
Treas. David L. Taylor. 

The Bryn Mawr Trust Co., 1889.—Bryn Mawr. 
Montgomery County.—Pres. A. A. Hirst; Sec’y and 
Treas. Jno. S. Garrignes. 

The Burgettstown Trust Co., 1903.—Burgetts- 
town, Washington County..— Pres. A. H. Kerr; 
Sec’y and Treas. R. C. Cassidy. 

Butler Savings & Trust Co., 1903.—Butler, But- 
ler County.—Pres. Wm. Campbell, Jr.; Sec’y and 
Treas. Louis B. Stein. 

Guaranty Safe Deposit & Trust Co., 1903.—But- 
ler, Butler County.—Pres. A. E. Reiber; Sec’y 
Geo. C. Stewart. 

Standard Trust Co., 1903.—Rutler, Butler Coun- 
ty.—Pres. C. D. Greenlee; Sec’y and Treas. C. A. 
Bailey. 

Citizens’ Trust Co., 1901.—Cannonsburg, Wash- 
ington County.—Pres. J. C. McNary; Sec’y and 
Treas. C. C. Johnson. 

Farmers’ Trust Co., 1902.—Carlisle, Cumberland 
County.—Pres. Peter Wertz; Sec’y and Treas. Wal- 
ter Stuart. 

Carnegie Trust Co., 1901.—Carnegie, Allegheny 
County.—Pres. John A. Bell; Sec’y Herbert A. 
Johns. 

Castle Shannon Savings & Trust Co., 1903. — 
Castle Shannon, Allegheny County.—Pres. Chas. 
Donnelly; Sec’y I. P. Sanford. 

The Chambersburg Trust Co., 1901.—Chambers- 
burg, Franklin County. — Pres. T. M. Nelson; 
Sec’y and Treas. Frank A. Zimmerman. 

Charleroi Savings & Trust Co., 1901.—Charleroi. 
Washington County.—Pres. George A. Macbeth: 
Sec’y and Treas. J. K. Tener. 

Chambridge Trust Co., 1901. — Chester, Dela- 
ware County.—Pres. Garnett Pendleton; Sec’y W. 
A. Dyer. 

Delaware County Trust, Safe Deposit & Title 
Insurance Co., 1885.—Chester, Delaware County. 
—Pres. Jas. A. G. Campbell; Sec’y and Treas. 


John F. Challenger. 

Union Trust Co. of Clairton, 1902.—Clairton, 
Allegheny County.—Pres. Reuben Miller; Sec’y 
and Treas. J. Will Taylor. 

Citizens’ Trust Co., 1904.—Clarion, 
County.—Pres. Thomas M. Arnold; 
Treas. John Gibson. 

Clearfield Trust Co., 1902.—Clearfield, Clearfield 
— W. D. Bigler; Treas. E. E. Linde- 
muth. 


Co., 1903.—Beaver 








Clarion 
Sec’y and 
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Columbia Trust Co., 1900.—Columbia, Lancas- 
ter County.—Pres. John Westerman; Sec’y and 
Treas. George Crane. 

Title & Trust Co. of Western Pennsylvania, 
1900.—Connellsville, Fayette County.—Pres. L. F 
Ruth; Sec’y and Treas. Edward K. Dick. 

Coraopolis Savings & Trust Co., 1903.—Coraop- 
olis, Allegheny County. — Pres. W. R. Stokes; 
Sec’y and Treas. W. H. Adkins. 

Ohio Valley Trust Co., 1900.—Coraopolis, 
gheny County.—Pres. J. A. Ferguson; Sec’y 
Treas. C. B. Ferguson. 

Citizens’ Safe Deposit & Trust Co., 1903.—Cow- 
dersport, Potter County.—Pres. P. A. Stebbins; 
Sec’y and Treas. N. A. Pinney. 

The Cowdersport Trust Co., 1903.—Cowders- 
port, Potter County.—Pres. John F. Stone; Sec’y 
M. S. Harvey. 

Grafton Trust Co., 1903.—Grafton, Allegheny 
County.—Pres. H. P. Goff; Sec’y S. C. Cover. 

Union Trust Co. of Donora, 1903. — Donora, 
Washington County.—Pres. John W. Ailes; Sec’y 
William H. Binns. 

Bucks County Trust Co., 
Bucks County.—Pres. Hugh 
and Treas. T. O. Atkinson. 

Doylestown Trust Co., 


Alle- 
and 


1886.—Doylestown, 
B. Eastburn; Sec’y 


1896. — Doylestown, 


Bucks County.—Pres. John Hart; Sec’y Hy. 
Harris. 

The Union Banking & Trust Co., 1900.—Du 
Bois, Clearfield County.—Pres. A. R. Van Tas- 


sel; Sec’y and Treas. B. M. Marlin. 
Dunmore Fidelity Trust & Savings Bank, 1902. 


—Dunmore, Lackawanna County. — Pres. P. J. 
Horan; Sec’y Dan Powell. 

Ducuesne Trust Co., 1903. — Duquesne, Alle- 
gheny County.—Pres. Chas. B. Payne; Sec’y and 


Treas. W. C. Davis. 

Home Title & Trust Co., 1903.—Duquesne, Al- 
legheny County.—Pres. M. G. Conlin; Sec’y G. R 
Wyckoff. 

Hungarian-American Co., 
quesne. 


Trust 1904.— Du- 


Valley Trust Co., 1901.—East Pittsburg, Alle- 
gheny County.—Pres. John R. Rush; Sec’y and 
Treas. W. H. Normecutt. 

The Easton ‘rust Co., 1890.—Easton, North- 
ampton County.—Pres. R. E. James; Sec’y and 


Treas. Jno. Bacon. 

Northampton Trust Co., 1902.—Easton, North- 
ampton County.—Pres. H. J. Steele; Sec’y and 
Treas. Chester Snyder. 

Ebensburgh Trust Co., 1903.—Ebensburg, Cam- 
bria County.—Treas. F. B. Jones. 

Elizabeth Savings & Trust Co., 
beth, Allegheny County. 

Ellwood City Trust Co., 1903.—Ellwood City, 
Lawrence County.—Pres. H. S. Blatt; Cash. C. D. 
Coban. 

Erie Trust Co., 1903.—Erie, Erie County.—Pres. 
J. F. Downing: Sec’y and Treas. F. H. Schutte. 

Security Savings & Trust Co., 1903.—State and 
8th Sts., Erie.-—Pres. R. J. Moorehead; Sec’y and 
Treas. A. R. McDonald. 

The Franklin Trust Co., 1902.—Franklin, Ve- 
nango County.—Pres. O. D. Bleakley; Sec’y and 
Treas. E. Bleakley. 

Freedom Savings & Trust Co., 1903.—Freedom, 
Beaver County.—Pres. E. J. Schleiter; Sec’y and 
Treas. Chas. E. Shaffee. 


1903.—Eliza- 


Citizens’ Trust Co., 1903.—Gettysburg, Adams 
County. 
The Barclay Trust Co., 1854. — Greensburg, 


Westmoreland County.—Pres. Jno. Barclay; Sec’y 
Thos. Barclay. 

Merchants’ Trust Co., 1903.—Greensburg, West- 
moreland County.—Pres. Chas. C. Hileman; Sec’y 
and Treas. Jas. E. Bell. 

Safe Deposit & Trust Co., 
Westmoreland County.—Pres. J. C. Crownover; 
Treas. W. A. Hoff. 

Westmoreland Savings & Trust Co., 1900. — 
Greensburg, Westmoreland County.—Pres. David 
L. Newill; Sec’y and Treas. Henry H. Murdock. 

Farmers’ & Merchants’ Trust Co., 1902.—Green- 
ville, Mercer County.—Pres. C. R. Beatty; Sec’y 
and Treas. H. A. Beachler. 


1895.—Greensburg, 








Grove City Savings & Trust Co., 1903.—Grove 


City, Mercer County.—Pres. John A. Bell; 
and Treas. E. B. Harshaw. 

Central Guarantee Trust & Safe Deposit Co., 
1894.—Harrisburg, Dauphin County.—Pres. H. D. 
Hemler; Sec’y and Treas. H. O. Miller. 

Commonwealth Trust Co., 1881. — Harrisburg, 
Dauphin County.—Pres. Lane S. Hart; Sec’y and 
Treas. W. H. Metzger. 

Harrisburg Trust Co., 1893.—Harrisburg, Dau- 


Sec’y 


phin County. — Pres. Edw. Bailey; Sec’y and 
Treas. Geo. W. Reily. 
Pennsylvania Trust Co., 1903. — Harrisburg, 


Dauphin County. 

Markle Banking & Trust Co., 1902.—Hazleton, 
Luzerne County. — Pres. A. Markle; Sec’y and 
Treas. N. C. Yost. 

Homestead Savings Bank & Trust Co., 1903. — 
Homestead, Allegheny County.—Pres. G. M. Hall; 
Sec’y and Treas. Hugh Nevins. 

Monongahela Trust Co., 1901.—Homestead, Al- 
any County.—Pres. Reid Kennedy; Sec’y J. B. 
Neel. 

The Savings & Trust Co., 1903.—Indiana, Indi- 
ana County. — Pres. John A. Scott; Sec’y and 
Treas. Robert M. Wilson. 


The Jeannette Savings & Trust Co., 1903.— 
Jeannette, Westmoreland County. — Pres. J. H. 
Ringer; Sec’y and Treas. John W. Keltz. 


Jenkintown Trust Co., 1903. — Jenkintown, 
Montgomery County.—Pres. H. K. Walt: Sec’y 
and Treas. Paul Jones. 

The Johnstown Trust Co., 1900.—Johnstown, 
Cambria County.—Pres. John Thomas; Sec’y and 
Treas. William C. Krieger. 

Kane Bank & Trust Co., 1886.—Kane, McKean 
County.—Pres. Joshua Davis; Treas. S. K. Foote, 
J 


Pr. 

Kane Trust & Savings Co., 1902.—Kane, Mc- 
Kean County.—Pres. James McDade; Sec’y E. Hi. 
McDermott. 

Armstrong County Trust Co., 1902.—Kittanning, 
Armstrong County.—Pres. W. D. Patton; Sec’y 
and Treas. Charles Neubert. 

Saint Clair Savings & Trust Co., 1903.—Knox- 
ville, Allegheny County.—Pres. Hy. Henning; 
Sec’y and Treas. J. H. Smith. 

The City Savings Fund & Trust Co., 1899.—Lan- 
caster, Lancaster County. — Pres. Charles H. 
Locher; Sec’y W. R. Brinton. 

Farmers’ Trust Co.—Lancaster, Lancaster Coun- 
ty.—Pres. J. W. B. Bausman; Sec’y Chas. F. Hay- 
er. 

The Lancaster Trust Co., 1890. — Lancaster, 
Lancaster County.—Pres. Jno. Hertzler; Treas. J. 
T. Breneman. 

Northern Trust & Savings Co., 1902.—Lancas- 
ter, Lancaster County.—Pres. J. Frederick Sener; 
Sec'y and Treas. E. J. Ryder. 

Peonle’s Trust, Savings & Deposit Co., 1892.— 
Lancaster, Lancaster County.—Pres. P. E. Slay- 
maker; Sec’y and Treas. J. Chester Jackson. 

The Union Trust Co., 1902.—26 East King St., 








Lancaster.—Pres. William Wohlsen; Sec’y and 
Treas. S. Z. Evans. 

Lansdale Trust & Safe Deposit Co., 1887. — 
Lansdale, Montromery County.—Pres. Jacob C. 


Swartley; Sec’y and Treas. J. C. Clemons. 

The Lansdowne & Darby Savings Fund & Trust 
Co., 1902.—Lansdowne, Delaware County.—Pres., 
Treas. and Trust Officer George Foster White; 
Sec’y Morgan Bunting. 

Latrobe Trust Co., 1903.—Latrobe, Westmore- 
land County. 

Lebanon County Trust Co., 1902. — Lebanon, 
Lebanon County.—Pres. E. Grumbine; Sec’y J. M. 
Allwein. 

Lehighton Banking & Trust Co., 1902.—Lehigh- 
ton, Carbon County.—Pres. Alonzo P. Blakeslee; 
Sec’y ani Treas. Ira E. Seidle. 

The Lock Haven Trust & Safe Deposit Co., 1890. 
—Lock Haven, Clinton County. — Pres. Jacob 
Scott: Sec’y and Treas. J. Hogan Furst. 

McDonald Savings & Trust Co., 1903.—McDon- 
ald, Washington County. 

Merchants’ Banking & Trust Co., 1903.—Ma- 
honey City, Schuylkill County.—Pres. D. M. Gra- 
ham; Sec’y C. L. Adam. 
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Mauch Chunk Trust Co., 1903.—Mauch Chunk, 
Carbon County.—Pres. J. M. Dreisbach; Sec’y and 
Treas. George Dreisbach. 

Commercial Trust Co., 1903.—McKeesport, Al- 
legheny County.—Pres. Jas. Evans; Sec’y and 
Treas. J. W. Albig. 

McKeesport Title & Trust Co., 1900.—McKees- 
port, Allegheny County.—Pres. John W. Painter; 
Sec’y E. F. Woods. 

Charitiers Trust Co., 1901.—McKees Rocks, Al- 
legheny County.—Pres. Charles F. Kiefer; Sec’y 
and Treas. C. C. Keck. 

McKees Rocks Trust Co., 1902.—McKees Rocks, 
Allegheny County.—Pres. E. C. Kleinman; Sec’y 
and Treas. L. H. Hamilton. 

Island Avenue Real Estate & Trust Co., 1904.— 
McKees Rocks, Allegheny County. 

Crawford County Trust Co., 1900.—Meadville, 
Crawford County.—Pres. A. M. Fuller; Treas. J. 
M. Dunbar. 

The Media Title & Trust Co., 1891.—Media, 
Delaware County.—Pres. Geo. Drayton; Sec’y and 
Treas. H. W. Rhodes. 

Mercer County Trust Co., 1902.—Mercer, Mercer 
eo James D. Emery; Treas. Lyle W. 


er, 

Milton Trust & Safe Deposit Co., 1887.—Milton, 
Northumberland County.—Pres. Edmund H. Hea- 
ton; Sec’y T. C. Heinen. 

Monessen Savings & Trust Co., 1902.—Mones- 
sen, Westmoreland County. — Pres. Charles F. 
Eggers; Sec’y and Treas. Willard Elkins. 

Monongahela City Trust Co., 1901.—Mononga- 
hela, Washington County.—Pres. Joseph A. Her- 
ron; Sec’y William H. Alexander. 

Guarantee Trust & Safe Deposit Co., 1902. — 
Mount Carmel, Northumberland County.—Pres. 
L. S. Walter; Treas. A. L. Bastress. 

Citizens’ Savings & Trust Co., 1903. 
Pleasant, Westmoreland County. 

Beaver County Trust Co., 1901.—New Brighton, 
ane County.—Pres. F. G. Barker; Sec’y Agnew 

ce. 

“Home Trust Co., 1902.—_New Castle, Lawrence 
laa M. S. Marquis; Sec’y W. H. Mar- 
quis. 

Lawrence Savings & Trust Co., 1901.—New Cas- 
tle, Lawrence County. — Pres. W. Johnson; 
Sec’y and Treas. E. E. McGill. 

New Castle Savings & Trust Co., 1903.—New 
Castle, Lawrence County.—Pres. Wm. G. Dunn; 
Sec’y and Treas. J. S. Taylor. 

Logan Trust Co., 1903.—New Kensington, West- 
moreland County.—Pres. Alexander W. Logan; 
Sec’y John McCartney Kennedy. 

Montgomery Insurance Trust & Safe Deposit 
Co., 1884.—Norristown, Montgomery County. — 
Pres. J. N. Jacobs; Treas. J. M. Jacobs. 

Norristown Trust Co., 1888.—Norristown, Mont- 
gomery County.—Pres. Montgomery Evans; Treas. 
F. G. Hobson. 

North Philadelphia Trust Co., 1904.—Broad St. 
and Erie Ave., Philadelphia.—Pres. Frank A. Hart- 
ranft; Sec’y and Treas. Lee Sowden. 

Oakmont Savings & Trust Co., 1903.—Oakmont, 
Allegheny County. 

Oil City Trust Co., 1883.—Oil City, Venango 
County.—Pres. Joseph Seep; Treas. C. M. Loomis. 

Valley Trust Co., 1903.—Palmyra, Lebanon 
County.—Pres. Samuel F. Engle; Cash. Frank E. 


— Mt. 


Hartz. 
American Trust Co., 1886.—Broad and Ridge 
Aves., Philadelphia, Philadelphia County.—Pres. 


William B. Vrooman; Sec’y J. S. Crawford. 

Central Trust & Savings Co., 1903.—Market and 
4th Sts., Philadelphia. — Pres. Howard M. Van 
Court; Treas. Clement J. Craft. 

City Trust, Safe Deposit & Surety Co., 1886. — 
927 Chestnut St., Philadelphia.—Pres. Chas. M. 
Swain; Sec’y and Treas. James F. Lynd. 

The Colonial Trust Co., 1899.—2020 Chestnut 
St., Philadelphia.—Pres. J. O. Gilmore; Sec’y and 
Treas. H. L. Elkins. 

Columbia Ave. Trust Co., 1886.—Rroad St. and 
Columbia Ave., Philadelphia. — Pres. John K. 
Cuming: See’v and Treas. Walter Scott. 

Commercial Trust Co.. 1900. — Arcade Ride., 
Philadelphia. — Pres. Horatio G. Lloyd; Ser’y 
William S. Ellis. 
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Commonwealth Title Insurance & Trust Co., 

1886.—813 Chestnut St., Philadelphia. — Pres. 

celal M. Dechert; Sec’y and Treas. William F. 
ng. 

Continental Title & Trust Co., 1898.—21 South 
12th St., Philadelphia.—Pres. T. M. Daly; Sec’y 
and Treas. John F. Skelly. 

Equitable Trust Co., 1890.—Broad St., Phila- 
delphia. — Pres. Howard B. French; Sec’y and 
Treas. Frank J. Johann. 

Excelsior Trust & Savings Fund Co., 1900.—1006 
Lehigh Ave., Philadelphia.—Pres. Andrew C. Pat- 
terson; Sec’y and Treas. Francis W. Price. 

Fidelity Trust Co., 1866. — 325 Chestnut St.. 
Philadelphia.—Pres. Rudulph Ellis. 
aunt Pifty-Second Street Trust Co., 1904.—Phil- 
adelphia. 

Finance Co. of Pennsylvania, 1871.—431 Chest- 
nut St... Philadelphia.—Pres. Geo. H. Earle, Jr.; 
Sec’y and Treas. C. W. Funk. 

Frankford Real Estate Trust & Safe Deposit 
Co., 1896.—4344 Frankford Ave., Philadelphia.— 
Pres. John B. Lennig; Sec’y and Treas. John T. 
Crankshaw. 

Franklin Trust Co., 1904.—10th and Columbia 
Aves., Philadelphia.—Pres. A. J. Speese. 

General Trust Co., 1904.—Philadelphia. 

German-American Title & Trust Co., 1885. — 
Broad, cor. Arch St., Philadelphia.—Pres. William 
Disston; Sec’y and Treas. Frederick H. Hahn. 

Germantown Trust Co., 1889.—5633 German- 











town Ave., Philadelphia.—Pres. Edward Mellor; 
Sec’y and Treas. Wm. T. Murphy. 
Girard Trust Co., 1836. — Broad & Chestnut 


Sts., Philadelphia.—Pres. Effingham B. Morris; 
Sec’y Edward Sydenham Page. 

Guarantee Trust & Safe Deposit Co., 1873.—316- 
820 Chestnut St., Philadelphia.—Pres. Richard Y. 
Cook; Sec’y Howard E. Young. 

Hamilton Trust Co., 1901. — 3936 Market St. 
Philadelphia.—Pres. R. C. Fairlamb; Sec’y Leroy 
A. Worrell. 

Industrial Trust, Title & Savings Co., 1889.— 
1956 No. Front St., Philadelphia.—Pres. John G. 
Carruth; Sec’y and Treas. John S. Bowker. 

Integrity Title Insurance Trust & Safe Deposit 
Co., 1887.—4th and Green Sts., Philadelphia. — 
Pres. George Kessler; Sec’y and Treas. Herman 
Wischman. 

The Investment Co. of Philadelphia, 1871. — 
North American Bldg., Philadelphia.—Pres. Henry 
H. Kingston; Sec’y and Treas. John J. Collier. 

Kensington Title & Trust Co., 1903.—Philadel- 
phia, Philadelphia County. 

Land Title & Trust Co., 1885. — Broad and 
Chestnut Sts., Philadelphia.—Pres. Wm. -R. Nich- 
olson; Sec’y and Treas. Albert D. Fell. 

Lincoln Savings & Trust Co., 1895.—Market and 
15th Sts., Philadelphia.—Pres. James I. Comly; 
Sec’y and Treas. Henry F. Stitzell. 

Manayunk Trust Co., 1890. — 4340 Main St., 
Philadelphia.—Pres. Chas. W. Klander; Sec’y and 
Treas. Thomas H. Ashton. 

Merchants’ Trust Co., 1889.—611-613 Chestnut 
St., Philadelphia.—Pres. Joseph R. Rhodes; Sec’y 
Chas. P. Early. 

Mortgage Trust Co. of Pennsylvania, 1886. — 
113 So. 4th St., Philadelphia.—Pres. James Ayl- 
ward Develin; Sec’y and Treas. Henry B. Tener. 

North Philadelphia Trust Co., 1903.—3750 Ger- 
mantown Ave., Philadelphia.—Pres. Frank A. Har- 
tranft: Sec’y and Treas. Lee Sowden. 

Northern Trust Co., 1872.—6th and Spring Gar- 
den Sts., Philadelphia.—Pres. W. Frederick Sny- 
der: Sec’y and Treas. Wm. H. Curtis, Jr. 

The Penusylvania Co. for Insurance on Lives & 
Granting Annuities, 1809. — 517 Chestnut St., 
Philadelphia. — Pres. C. S. W. Packard; Sec’y 
Lewis A. Balz. 

Pennsylvania Warehousing & Safe Deposit Co. 
—113 So. 3d St., Philadelphia.—Pres. George H. 
Earle, Jr.; Sec’y W. Rommel, Jr. 

Philadelphia Mortgage & Trust Co., 1886.—106- 
108 So. 4th St., Philadelphia.—Pres. R. T. McCar- 
ter: Sec’y and Treas. C. R. Miller. 

The Philadelphia Trust, Safe Deposit & Insur- 
ance Co., 1869.—415 Chestnut St., Philadelphia.— 
Sone J. L. Erringer; Sec’y and Treas. Edmund 
Scholey. 
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The Provident Life & Trust Co. of Philadelphia, 
1865. — 409 Chestnut St., Philadelphia. — Pres. 
Samuel R. Shipley: Sec’y C. Walter Barton. 

The Real Estate Title Insurance & Trust Co. 
1876.—523 Chestnut St., Philadelphia.—Pres. Jo- 
seph L. Caven; Sec’y Chas. S. King. 

The Real Estate Trust Co., 1885.—Broad and 


Chestnut Sts., Philadelphia. — Pres. Frank K. 
Hipple; Sec’y William R. Philler. : 
Safety Banking & Trust Co., 1901. — 117 N. 


Broad St., Philadelphia. —Pres. H. S. Campbell; 
Sec’y J. W. Merritt. 

Southwestern Ohio Trust Co., 1903.—Philadel- 
phia, Philadelphia County.—Pres. Thomas Gaddis. 
Sec’y Henry B. Bartow. 

Tacony Trust Co., 1892.—3700 Long Shore St., 
Philadelphia.—Pres. Jacob S. Disston; Sec’y Rob- 
ert J. Johnson. 

Tradesmen’s Trust Co., 1890.—1527 Chestnut 
St., Philadelphia. — Pres. Samuel H. Ashbridge; 
Sec’y and Treas. Lewis K. Brooks. 

The Trust Co. of North America, 1889. — 505 
Chestnut St., Philadelphia.—Pres. Adams A. Stull; 
Sec’y Charles P. Lineaweaver. 

The Union Trust Co., 1882.—715 Chestnut St., 
Philadelphia.—Pres. Clarence L. Harper; Sec’y 
and Treas. Wm. J. Clark. 

United Security Life Insurance & Trust Co. of 
Pennsylvania, 1867.—605 Chestnut St., Philadel- 
phia.—Pres. Wm. M. Coates; Treas. Esmonde H. 
Austin. 

West End Trust Co., 1891 — South Broad and 
South Penn Square, Philadelphia.—Pres. Horace 
A. Doan; Treas. Charles E. Wolbert. 

The West Philadelphia Title & Trust Co., 1890. 
—Lancaster Ave. and 40th St., Philadelphia. — 
Pres. Henry Z. Ziegler; Sec’y Ralph Levering. 

Corporation Law & Trust Co., 1904.—Pittsburg. 

Bankers’ Trust Co., 1903.—Pittsburg, Allegheny 





County. 
Beneficial Trust Co., 1903.—4th Ave. and Smith- 
field St., Pittsburg. — Pres. Jos. R. McQuaide; 


Sec’'y and Treas. Roderick M. McKenzie. 

Brushton Savings & Trust Co., 1903.—Pittsburg, 
Allegheny County. 

Central Savings & Trust Co., 1900.—Penn Ave. 
and 20th St., Pittsburg.—Pres. H. A. Lappe; Sec’y 
and Asst. Treas. H. G. Hetzel. 

The Colonial Trust Co., 1902.—317 4th Ave., 
Pittsburg.—Pres. E. H. Jennings; Sec’y A. D. 
Robb. 

Columbia Savings & Trust Co., 1904.—Pittsburg. 
—Pres. W. J. Diehl. 

Commonwealth Trust Co., 1903.—327-331 4th 
Ave., Pittsburg.—Pres. John W. Herron; Sec’y 
and Treas. George D. Edwards. 

Consolidated Real Estate & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

Continental Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Pres. John R. Morrow; Sec’y and 
Treas. Jesse H. Morrow. 

Duquesne Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Sec’y and Treas. W. G. Davis. 

East End Savings & Trust Co., 1903. — 6027 
i’enn Ave., Pittsburg.—Pres. L. Vilsack; Sec’y J. 
B. Lawler. 

East Pittsburg Savings & Trust Co., 1902. — 
Braddock Ave., Pittsburg.—Pres. J. R. McGinley; 
Sec’y V. A. Powell. 

Equitable Trust Co., 1898.—509 Smithfield St., 
Pittsburg.—Pres., Sec’y and _ Treas. Edward 
Hoopes. 

Fidelity Title & Trust Co., 1886.—341 4th Ave., 
ee John B. Jackson; Sec’y John 
McGill. 

Pranklin Savings & Trust Co., 1903.—2947 Penn 
Ave., Pittsburg.—Pres. Geo. S. Ward; Sec’y and 
Treas. Clay Herrick. 

German-American Savings & Trust Co., 1902.— 
6th Ave. and Smithfield St., Pittsburg. — Pres. 
William Zoller: Treas. O. P. Cochran. 

German Trust Co., 1903.—310 4th Ave., Pitts- 
burg.—Pres. Philip Le Goullon; Sec’y and Treas. 
J. N. Hiller. 

Guarantee Title & Trust Co., 1899.—210 4th 
Ave., Pittsburg. — Pres. Joseph R. Paull; Sec’y 
Alex. Dubnar. 
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Guardian Trust Co., 1903.—411 Wood St., Pitts- 
burg.—FPres. A. G. Tim; Sec’y and Treas. George 
L. Stephenson. 

Hazlewood Savings & Trust Co., 1901.—4801 2d 
Ave., Pittsburg.—Pres. W. H. Barker; Sec’y and 
Treas. L. Z Birmingham. 

Highland Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Hill-Top Savings & Trust Co., 1900.—102 Wash- 
ington Ave., Pittsburg. — Pres. Harry Moore; 
Sec’y and Treas. John J. Dauer. 

Home Trust Co. of Pittsburg, 1903.—Wood St. 
and 6th Ave., Pittsburg.—Pres. W. L. Hurd; Sec’y 
John F. Sweeny. 

Homewood Savings & Trust Co., 1903.—Pitts- 
burg, Allegheny County. 

Industrial Savings Bank & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

International Savings & Trust Co., 1903.— 236 
4th Ave., Pittsburg.—Pres. J. H. White; Sec’y and 
Treas. T. A. Dye. 

Iron City Trust Co., 1901.—200 9th St., Pitts- 
burg.—Pres. William L. Abbott; Sec’y H. N. 
Bower. 

Land Title & Trust Co., 1903.—315 4th Ave., 
Pittsburg.—Treas. J. S. Rodgers. 

Liberty Real Estate Trust Co., 1903.—6128 Penn 
Ave., East End, Pittsburg.—Pres. John M. Davies; 
Sec’y and Treas. Angus Henderson. 

Mercantile Trust Co., 1892.—413-415 Wood St., 
— W. H. Graham; Sec’y Robert R. 

oore. 

Merchants’ Savings & Trust Co., 1902.—1410-12 
5th Ave., Pittsburg.—Pres. W. M. Laird; Sec’y and 
Treas. Antony W. Frye. 

Mt. Washington Savings & Trust Co., 1903. — 
Grandview and Shiloh Sts., Pittsburg. — Pres. 
Daniel Hilf; Cash. W. W. Hill. 

Northern Trust Co., 1903.—409 4th Ave., Pitts- 
burg.—Pres. L. A. Clark; Sec’y and Treas. H. E. 
Anderson. 

Oakland Savings & Trust Co., 1903.—Forbes and 
Atwood Sts., Pittsburg.—Pres. James J. Flan- 
nery; Sec’y John G. Pew. 

Pennsylvania Trust Co., 1903.—Pittsburg, Alle- 
gheny County. 

People’s Trust Co., 1901.—South 18th and Car- 
son Sts., Pittsburg.—Pres. William Ruske; Sec’y 
and Treas. H. J. Kumer. 

Pittsburg Life & Trust Co., 1903.—Pittsburg, 
Allegheny County. — Pres. W. Howard Nimick; 
Treas. J. K. Mitchell. 

Pittsburg Trust Co., 1893.—323 4th Ave., Pitts- 
burg.—Pres. James J. Buchanan; Sec’y B. H. 
Smyers. 

Potter Title & Trust Co., 1902.—Bakewell Bldg., 
oe John E. Potter; Sec’y Roscoe C. 

eigel. 

Prudential Trust Co., 1901.—6124 Penn Ave., 
Pittsburg. — Pres. Thomas A. Watkins; Treas. 
James L. Lowrie. 

Beal Estate Trust Co., 1900. — 311 4th Ave., 
Pittsburg.—Pres. David P. Black; Sec’y W. S. 
Van Dyke. 

Reliance Trust Co.—Pittsburg, Allegheny 
County. 

The Safe Deposit & Trust Co., 1867.—Wood St. 
and 4th Ave., Pittsburg.—Pres. D. McLloyd. 

St. Clair Savings & Trust Co., 1903.—101 South 
ern Ave., Mt. Oliver Sta., Pittsburg.—Pres. Henry 
Henning; Sec’y and Treas. J. H. Smith. 

South Hills Trust Co., 1903. — 25 Shiloh St., 
Pittsburg. — Pres. Edwin W. Smith; Sec’y and 
Treas. J. J. Meisel. 

South Sharon Trust Co., 1903.—Pittsburg, Alle- 
Gr County.—Pres. James A. West; Sec’y H. W. 

ein. 

South Side Trust Co. of Pittsburg, 1901.—1210 
Carson St., Pittsburg. — Pres. Benjamin Page; 
Sec’y and Treas. George Kirch. 

Treasury Trust Co., 1903.—217 4th Ave., Pitts- 
burg.—Pres. Geo. W. Acklin; Sec’y and Treas. Jas. 
E. Glase. 

The Union Trust Co., 1889. — 337 4th Ave., 
ee Pree. H. C. McEldowney; Sec’y Scott 

ayes 

West End Savings Bank & Trust Co., 1871. — 
748 W. Carson St., Pittsburg.—Pres. Robert S. 
Hemings; Cash. Harry S. Hershberger. 
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West End Trust Co., 1903.—Main St.. West End, 
Pittsburg. — Pres. J. D. Butler; Sec’y J. M. 
Wanner. 

Western Pennsylvania Trust Co., 1904.—Pitts- 
burg, Allegheny County. 

Union Savings & Trust Co., 1903.—Pittston, Lu- 
zerne County.—Pres. E. L. Ellithrop; Sec’y Ed- 
ward G. Mercur. 

Union Savings & Trust Co., 1903.—Pottstown, 
Montgomery County. 

The Schuylkill Trust Co., 1887. — Pottsville, 
Schuylkill County. — Pres. Francis W. Boyer; 
Sec’y Norman 8S. Farquhar. 

Quakertown Trust Co., 1904.—Quakertown, 
Bucks County.—Pres. J. S. Harley; Sec’y and 
Treas. H. C. Detweiler; Cash. E. W. Haring. 

The Berks County Trust Co., 1901.—Reading, 
Berks County.—Pres. C. H. Ruhl; Sec’y and Treas. 
M. A. -Gherst. 

Commercial Trust Co., 1904.—Reading. 

Colonial Trust Co., 1900. Reading, Berks 
County. — Pres. Louis F. Kraemer; Sec’y and 
Treas. John S. Thompson. 

The Pennsylvania Trust Co., 1886.—Reading, 
a County.—Pres. George Brooke; Sec’y H. B. 

agy. 

The Reading Trust Co., 1886.—Reading, Berks 
County.—Pres. James Nolan; Sec’y R. Monroe 
Hoffman. 

Rochester Trust Co., 1903.—Rochester, Beaver 
County.—Pres. John A. Miller; Sec’y and Treas. 
Thomas C. Fry. 

Royersford Trust Co., 1903.—Royersford, Mont- 
gomery County.—Pres. J. A. Buckwalter; Sec’y 
and Treas. George W. Bowman. 

St. Mary’s Trust Co., 1903.—St. Mary’s, Elk 
County.—Pres. J. K. P. Hall; Sec’y G. C. Simons. 

Scottdale Savings & Trust Co., 1901. — Scott- 
dale, Westmoreland County.—Pres. John W. Ruth; 
Sec’y S. F. Potter. 

County Savings Bank & Trust Co., 1873. — 
Scranton, Lackawanna County. — Pres. L. A. 
Watres; Cash. A. H. Christy. 

Lackawanna Trust & Safe Deposit Co., 1887. — 
Scranton, Lackawanna County.—Pres. J. Benja- 
min Dimmick; Treas. Frank Hummler. 

The Title Guaranty & Trust Co., 1901.—Scran- 
ton, Lackawanna County.—Pres. L. A. Watres; 
Sec’y D. B. Atherton. 

The Sewickley Valley Trust Co., 1901.—Sewick- 
ley, Allegheny County.—Pres. James W. Grove; 
Sec’y and Treas. Isaac Jackson. 

The Guaranty Trust & Safe Deposit Co., 1895. 
—Shamokin, Northumberland County.—Pres. C. 
C. Leader; Sec’y J. H. Conley. 

Sharon Savings & Trust Co., 1902. — Sharon, 
Mercer County.—Pres. Samuel McClure; Sec’y and 
Treas. I. C. Moore. 

Citizens’ Deposit & Trust Co., 1898.—Sharps- 
burg, Allegheny County.—Pres. S. J. Saint; Sec’y 
C. N. Patterson. 

The Shenandoah Trust Co., 1902.—Shenandoah, 
Schuylkill County.—Pres. R. F. Gill; Sec’y and 
Treas. T. M. Scanlon. 

Hamlin Bank & Trust Co., 1902.—Smethport, 
McKean County.—Pres. Henry Hamlin; Sec’y and 
Treas. Ralph E. Burdick. 

Somerset Trust Co., 1901.—Somerset, Somerset 
County.—Pres. George R. Scull; Sec’y and Treas. 
Josiah Swank. 

E. P. Wilbur Trust Co., 1887.—So. Bethlehem, 
Northampton County.—Pres. E. P. Wilbur; Sec’y 
Chas. T. Hess. 

Colonial Trust Co., 1902.—South Sharon, Mer- 
cer County.—Pres. John Stevenson, Jr.; Sec’y and 
Treas. F. I. McGill. 

South Sharon Trust Co.—South Sharon, Mercer 
County. — Pres. Joseph A. West; Sec’y R. S. 
Plummer. 

Steelton Trust Co., 1903.—Steelton, Dauphin 
County.—Pres. Robert M. Rutherford; Cash. H. 
W. Stubbs. 

The Sunbury Trust & Safe Deposit Co., 1890.— 
Sunbury, Northumberland County. — Pres. Chas. 
W. Nickerson; Sec’y and Treas. Urias Bloom. 

Swissvale Savings & Trust Co., 1903.—Swiss- 
vale, Allegheny County.—Pres. C. T. Marsh; Sec’y 
R. J. Walters. 
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Tarentum Savings & Trust Co., 1902.—Taren- 
tum, Allegheny County. — Pres. Alfred Hicks; 
Sec’y and Treas. B. F. Sprankle. 

Turtle Creek Savings & Trust Co., 1902.—Turtle 
Creek, Allegheny County.—Pres. U. G. Williams; 
Sec’y and ‘Treas. S. D. Hamilton. 

Turtle Creek Savings & Trust Co., 1903.—Ty- 
rone, Blair County.—FPres. W. G. Williams; Treas 
A. D. Hamilton. 

Citizens’ Title & Trust Co., 1901.—Uniontown, 
Fayette County.-—Pres. Albert Gaddis; Sec’y and 
Treas. O. R. Brownfield. 

Fayette Title & Trust Co., 1899.—Uniontown, 
Fayette County.—Pres. R. H. Lindsay; Treas. A. 
W. Bliss. 

Vandergrift Savings & Trust Co., 1903.—Van- 
dergrift, Westmoreland County.—Pres. James E. 
Sutton; Sec’y and Treas. James S. Whitworth. 

Warren Trust Co., 1901. — Warren. Warren 
County.—Pres. F. M. Knapp; Sec’y George E. 
Coivin. 

Real Estate Trust Co., 1902. — Washington, 
Washington County.—Pres. T. Jefferson Duncan; 
Sec’y and Treas. R. S. Winters. 

The Union Trust Co., 1902.— Washington, Wash- 
ington County.—Pres. John H. Murdock; Sec’y 
and Treas. Joseph C. Baird. 

Washington Trust Co., 1901.—Washington, 
Washington County.—Pres. J. W. Donnan; Sec’y 
and Treas. A. C. Warne. 

Wayne Title & Trust Co., 1890.—Wayne, Dela- 
ware County.—Pres. Louis H. Watt; Sec’y and 
Treas. John H. McGuire. 

Union Deposit & Trust Co., 1901.— Waynesburg, 
Greene County.—Pres. R. F. Downey; Treas. W. 
D. Cotterrel. 

Tioga County Savings & Trust Co., 1903. 
Wellsboro, Tioga County.—Pres. Hugh Young; 
Sec’'y and Treas. Henry C. Cox. 

Chester County Trust Co., 1900.—West Chester, 
Chester County. — Pres. William P. Sharpless; 
Sec'y and Treas. L. K. Stubbs. 

Luzerne County Trust Co., 1902.— Wilkes-Barre, 
Luzerne County.—Pres. George K. Powell; Sec’y 
Frank W. Larned. 

Wyoming Valley Trust Co., 1893. — Wilkes- 
Barre, Luzerne County.—Pres. Fred Theis; Treas. 
J. N. Thompson. 

Wilkinsburg Real Estate & Trust Co., 1903. -— 
Wilkinsburg, Allegheny County. — Pres. A. W. 
Duff: Treas. P. J. Pierce. 

Wilkinsburg Trust Co., 1903.—Wilkinsburg, Al- 
legheny County.—Pres. John W. Crawford; Sec’y 
Samuel A. Taylor. 

Susjuehanna Trust & Safe Deposit Co.. 1890.— 
Williamsport, Lycoming County.—Pres. John G. 
Reading: Sec’y A. E. Eschenback. 

Guardian Trust Co., 1903.—York, York County. 
—Pres. Milton D. Martin; Sec’y and Treas. James 
W. Kilgore. 

The Security Title & Trust Co., 1903. — York, 
York County. — Pres. D. F. Lafean; Sec’y and 
Treas. R. S. Cannon. 

York Trust Co., 1890.—York, York County. — 
Pres. W. H. Lanius; Sec’y F. G. Metzger. 


RHODE ISLAND. 


Newport Trust Co., 1902.—Newport, Newport 
County. — Pres. Frederick Tompkins; Sec’y and 
Treas. Thomas P. Peckham. 

Slater Trust Co., 1900.—Pawtucket, Providence 
County.—Pres. Frank A. Sayles; Sec’y and Treas. 
Andrew E. Jencks. 

Phenix Trust Co., 1900.—Phenix, Kent County. 
—Pres. Richard G. Howland; Sec’y and Treas. 
George E. Sheldon. 

Industrial Trust Co., 1887.—Providence, Provi- 
dence County.—Pres. Samuel P. Colt; Sec’y Ward 
E. Smith. 

Manufacturers’ Trust Co., 1900. — Providence, 
Providence County. — Pres. J. Edward Studley; 
Sec’y and Treas. George W. Lamphear. 

New England Trust Co., 1902. — Providence, 
Providence County. — Pres. William R. Dunham; 
Sec’y and Treas. George C. Darling. 

Providence Trust Co., 1903.—Providence, Provi- 
dence County. 

Bhode Island Hospital Trust Co., 1867.—Provi- 
dence, Providence Countv. — Pres. Herbert J. 
Wells; Sec’y Edward S. Clark. 
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The Union Trust Co., 1890.—Providence, Provi- 
dence County.—Pres. Marsden J. Perry; Sec’y and 
Treas. Michael F. Dooley. 

Wakefield Trust Co., 1890.—Wakefield, Wash- 
ington County. — Pres. Benjamin F. Robinson; 
Sec’y and Treas. John E. Babcock. 

Warren Trust Co., 1891.— Warren, Bristol Coun- 
ty.—Pres. Jos. W. Martin; Treas. E. R. Cutter. 

Washington Trust Co., 1903.—Westerly, Wash- 
ington County.—Pres. Albert L. Chester; Sec’y 
Arthur L. Perry. 

Producers’ Trust Co., 1903.—Woonsocket, Prov- 
idence*County.—Pres. George H. Baker; Sec’y and 
Treas. S. P. Cook. 


SOUTH CAROLINA. 


Union Banking & Trust Co., 1904.—Aiken, Aiken 
County.—Pres. W. S. Reamer; Sec’y and Treas, 
W. F. Alston. 

Farmers’ Loan & Trust Co., 1898.—Anderson, 
Anderson County.—Pres. R. S. Hill; Cash. J. R. 
Vandiver. 

Belton Savings & Trust Co., 1903.—Belton, An- 
derson County.—Pres. R. A. Lewis; Cash. Walter 
E. Greer. 

Bowman Loan & Trust Co., 1903. — Bowman, 
Orangeburg County.—Pres. L. F. Easterlin; Cash. 
D. E. Connor. 

Commercial Savings Bank & Trust Co., 1904.— 
Camden, Kershaw County.—Vice-Pres. D. R. Wil- 
liams, Jr.; Cash. John T. Mackey. 

Columbian Banking & Trust Co., 1893.—Charles- 
ton, Charleston County.—Pres. H. I. Greer; Cash. 
F. J. Seel. 

Exchange Banking & Trust Co., 1891.—Charles- 
ton, Charleston County.—Pres. T. R. McGahan; 
Sec’y and Treas. R. E. Muckenfuss. 

Hibernia Trust & Savings Bank, 1884.—Charles- 
ton, Charleston County. — Pres. F. Q. O’Neill; 
Cash. J. J. O’Connell. 

South Carolina Loan & Trust Co., 1869. — 
Charleston, Charleston County. — Pres. John F. 
Ficken; Cash. F. A. Mitchell. 

Coleman Trust Co., 1903.—Columbia, Richland 
County. 

Columbia Trust Co., 1903.—Columbia, Richland 
County.—Pres. Henry Parsons; Sec’y and Treas. 
E. W. Robertson. 

Palmetto Bank & Trust Co., 1902.—Columbia, 
Richland County.—Pres. Wm. H. Lyles; Sec’y J. 
P. Matthews. 

Columbia Home Building & Trust Co., 1904.— 
Columbia, Richland County.—Capital stock, $265,- 
000. 

Easley Loan & Trust Co., 1903.—Easley, Pick- 
ens County.—Pres. R. Frank Smith; Cash. Jones 
Fuller. 

Commercial Trust Co., 1902.—Florence, Flor- 
ence County.—Pres. Sanborn Chase; Treas. J. W. 
McCown. 

Carolina Loan & Trust Co., 1898.—Greenville. 
Greenville County.—Pres. Frank Hammond; Sec’y 
and Treas. Wm. G. McDavid. 

Piedmont Trust Co., 1903.—Greenwood, Green- 
wood County.—Pres. H. M. Graham; Sec’y Paul 
Q. McClure. 

Fidelity Loan & Trust Co., 1887.\-Spartanburg, 
Spartanburg County.—Pres. W. E. Burnett; Sec’y 
and Treas. J. W. Simpson. 

Southern Trust Co., 1903.—Spartanburg, Spar- 
tanburg County. Pres. J. H. Sloan; Treas. T. B. 
Stackhouse. 

Southern Trust Co., 1904.—Spartanburg, Spar- 
tanburg County.—Pres. T. C. Duncan; Treas. T. 
B. Stackhouse. 

Timmonsville Loan & Trust Co., 1903.—Tim- 
monsville, Florence County.—Sec’y Z. T. Kershaw. 

Westminster Investment Savings & Trust Co. 
of Westminster, 1902. — Westminster, Oconee 
County.—Pres. William P. Anderson; Sec’y M. S. 
Stirbling. 

Fairfield Loan & Trust Co., 1898.—Winnsboro, 
Fairfield County.—Pres. T. W. Lauderdale; Sec’y 
and Treas. T. K. Elliott. 

















SOUTH DAKOTA. 


Hamlin County Loan & Trust Co., 1902.—Cas- 
tlewood, Hamlin Co.—Pres. A. J. Preston; Sec’y 
A. L. Curtis. 
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Black Hills Trust & Savings Bank Co., 1903.— 
Deudwood, Lawrence County.—Pres. M. J. Gallup; 
Cash. F. M. Brooder. 

Richards’ Trust Co., 1887. — Huron, Beadle 
County.—Pres. R. O. Richards; Sec’y C. M. Mc- 
Ilvaine. 

Surety Trust & Loan Co., 1904.—Huron, Beadle 
County. 

Foote Trust Co., 1903.—Kimball, Brule County. 

Chicago Loan & Trust Co., 1904.—Pierre. 

Fidelity Trust Co., 1904.— Pierre. 

Central Banking & Trust Co., 1900. — Sioux 
Falls, Minnehaha County.—Pres. H. H. Natwick; 
Cash. C. G. Leyse. 

The State Banking & Trust Co., 1891.—Sioux 
Falls, Minnehaha County.—Pres. W. C. Hollister; 
Cash. F. H. Hollister. 

Equitable Loan & Trust Co., 1891.—Volga, 
Brookings County.—Pres. C. W. Smith; Sec’y 


Louis A. Gray. 
TENNESSEE. 

The Ashland City Bank & Trust Co., 1901.— 
Ashland City, Cheatham County.—Pres. T. J. Ad- 
kisson; Cash. P. P. Pickard. 

Pickett County Bank & Trust Co., 1904.—Bryds- 
town.—Pres. L. B. Robbins; Cash. G. A. Smith. 

Citizens’ Bank & Trust Co., 1889.—Chatltanvoga, 
Hamilton County.—Pres. G. N. Henson; Sec’y 
Herbert Bushnell. 

Chattanooga Trust Co., 1903. — Chattanooga, 
Hamilton County. 

Hamilton Trust & Savings Bank, 1889.—Chatta- 
nooga, Hamilton County.—Pres. T. R. Preston; 
Cash. C. M. Preston. 

Mechanics’ Bank & Trust Co., 1903.—Chatta- 
nooga, Hamilton County. — Pres. B. L. Talley; 
Cash. J. W. Eastman. 

Security Bank & Trust Co., 1903.—Chattanooga, 
Hamilton County.—Pres. D. E. Clarke; Sec’y R. 
A. Lowry. 

Union Bank & Trust Co., 1891.—Chattanooga, 
Hamilton County.—Pres. Sam. Prescott; Cash. F. 
F. Smith. 

Clarksville Trust & Banking Co., 1894.—Clarks- 
ville, Montgomery County.—Pres. H. C. Merritt; 
Sec’y and Treas. C. B. Lyle. 

Covington Savings Bank & Trust Co., 1904.— 
Covington. 

The Dayton Bank & Trust Co., 1894.—Dayton, 
— County.—Pres. J. N. Sullivan; Sec’y J. T. 

ean. 

Dickson Bank & Trust Co., 1890. — Dickson, 
= County.—Pres. W. B. Leech; Cash. W. H. 
MeMurry. 

Dover Bank & Trust Co., 1903.—Dover, Stewart 
a W. M. Brandon; Cash. T. J. Bran- 

on. 

Williamson County Bank & Trust Co., 1890. — 
Franklin, Williamson County.—Pres. James W. 
Harrison: Cash. E. B. Camnbell 

Gates Banking & Trust Co., 1904.—Gates. 

Citizens’ Trust Co., 1903.—Gettsbure 

People’s Savings Bank & Trust Co., 1904.— 
Halls, Lauderdale County. 

Union Bank & Trust Co., 1903.—Jackson, Mad- 
ison County.—Pres. J. E. Edenton; Cash. I. B. 
Tigrett. 

Marion County Banking & Trust Co., 1904.— 
Jasper, Marion County.—Pres. S. H. Alexander; 
Cash. A. L. Sparks. 

State Bank & Trust Co., 1902.—Jellico, Camp- 
bell County.—Pres. H. K. Tramell; Cash. J. T. 
Moore. 

The Banking & Trust Co., 1886. — Jonesboro, 
Washington County. — Pres. S. J. Kirkpatrick; 
Cash. J. M. Fink. 

Kingston Bank & Trust Co., 1889.—Kingston, 
Roane County.—Pres. J. G. Crumbliss; Cash. §S. 
M. French. 

Knox County Bank & Trust Co., 1890.—Knox- 
ville, Knox County.—Pres. H. A. DePue; Cash. 
Charlton Karns. 

Lawrence Bank & Trust Co., 1889.—Lawrence- 
burgh, Lawrence County.—Pres. R. M. Harvey; 
Cash. J. M. Gilmore. 

Lynnville Bank & Trust Co., 1889.—Lvnnville, 
oes Countv.—Pres. John W. Fray; Cash. E. O. 

ate. 

American Savings Bank & Trust Co., 1901. — 
4161-2 Main St., Memphis.—Pres. Abe Goodman; 
Cash. Dwight M. Armstrong. 
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Bankers’ Trust Co., 1904.—Memphis. 

Chickasaw Savings Bank & Trust Co., 1903. — 
Porter Building, Memphis.—Pres. W. B. Rogers; 
Cash. W. H. Grider, Jr. 

Germania Savings Bank & Trust Co., 1903.—117 
Madison St., Memphis.—Pres. Harry Cohn; Cash. 
Albert Miller. 

Home Finance & Trust Co., 1902.—41 Madison 
St., Memphis.—Pres. J. W. Keyes; Cash. Felix T. 
Pope. 

The Manhattan Savings Bank & Trust Co., 1885. 
—293 Main St., Memphis.—Pres. H. Morris; Cash. 
James Nathan. 

Memphis Trust Co., 1891. — 42 Madison S&t., 
Memphis.—Pres. John T. Forgason; Cash. W. R. 
Stewart. 

People’s Savings Bank & Trust Co., 1899.—3 
Madison St., Memphis.—Pres. Thomas Wellford; 
Sec’y and Treas. J. H. Smith. 

Slater Bank & Trust Co., 1898.—Memphis, Shel- 
by County.—Pres. J. H. Slater. 

Tennessee Trust Co., 1903.—39 Madison St. 
Memphis.—Pres. John R. Pepper; Cash. J. C. 
Ottinger. 

Union Savings Bank & Trust Co., 1895.—14 Mad- 
ison St., Memphis.—Pres. C. W. Schulte; Cash. 
Noland Fontaine, Jr. 

Mechanics’ Savings Bank & Trust Co., 1904.— 
Main and Calhoun Sts., Memphis.—Pres. W. M. 
Kennedy: Cash. A. Y. Allen. 

North Memphis Savings Bank & Trust Co., 1904. 
= Shelby County.—Capital stock, $50,- 


ees Savings Bank & Trust Co., 1904.— 
Mumford. 

Johnson’s Dime Savings Bank & Trust Co., 1903. 
—Nashville, Davidson County.—Pres. Charles G. 
Johnson; Cash. Gilbert Carter. 

Nashville Trust Co., 1889.—Nashville, David- 
son County.—Pres. Joseph H. Thompson; Sec’y 
G. H. Ewin. 

Security Savings Bank & Trust Co., 1904.— 
— Davidson County.—Capital stock, $50,- 

State Trust Co.. 1904.—Nashville, Davidson 
County.—Pres. Edgar Magness; Cash. John C. 
Adamson. Capital stock, $100,000. 

Union Bank & Trust Co., 1891.—Nashville. Da- 
vidson County.—Pres. Edgar Jones; Cash. Wat- 
kins Crockett. 

Farmers’ Trust Co., 1904.—Nashville, Davidson 
County. 
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TRUST COMPANIES 


“ Too stupid to make a blunder.” 
Oliver Wendell Holmes. 


BURROUGHS 
| Adding and Lisling 
Machine 


Lists 
| Adds 
| Subtracts 
| Multiplies 


23,500 IN USE Divides 


With absolute accuracy and five times the speed of an expert accountant. 
WE WILL SEND YOU ONE ON 30 DAYS’ FREE TRIAL. 


BURR@EUGHS ADDING MACHINE COMPANY, Detrcit, Mich. 
(Formerly American Arithmometer Co., a 2S St. Louis, Mo.) 


Handsome booklet illustrating a trip through our new factory sent on request. 








IMPORTANT TO INVESTORS 


Investors in Government Bonds, Railroad and Industrial Securities 
will find in THE WALL STREET JOURNAL everything they need to 
know about their investments. 

THE WALL STREET JOURNAL is the largest and most influ- 
ential daily financial newspaper in the United States. It is a recognized 
authority on financial topics. 

It has an Inquiry Department especially conducted for those inter- 
ested in stocks and bonds and inquiries of general interest are answered 
free of charge. 

THE WALL STREET JOURNAL already has much the largest 
and the widest circulation of any financial journal published in this country. 


$1 a month $12 a year 


MAKE CHECKS TO ORDER OF 


DOW, JONES @ CO. 


44 Broad St., New York 











COLONIAL TRUST 
COMPANY 


ST. PAUL BUILDING 
TWO-TWENTY-TWO BROADWAY, NEW YORK 


& capital, Surplus and Undivided Profits 
$2,500,000 


Legal Depositary for Court and Trust Funds 


Transacts a General Trust Business 


ACTS AS EXECUTOR, GUARDIAN AND ADMINISTRATOR 


ALLOWS INTEREST ON DAILY BALANCES SUBJECT 
TO CHECK, AND ON CERTIFICATES OF DEPOSIT 


ACTS AS TRUSTEE FOR RAILROAD 
AND OTHER MORTGAGES 


Transacts a General Banking Business 


--OFFICERS.. 


JOHN E. BORNE, President 
RICHARD DELAFIELD, 
preteen yet a Vice-Presidents 
PHILIP 8S. BABCOCK, 
ARPAD 8. GROSSMANN, Treasurer EDMUND L. JUDSON, Secretary 
JOSEPH N. BABCOCK, Trust Officer 


.- TRUSTEES... 


Henny O. HaveMEyYER, President American Sugar Refin- 1. 0. Dessar, Attorney-at-Law 

ing Co. Henry N. WHITNEY, . N. Whitney & Sons, Bankers 
Awson R. FLOwER, Flower & Co., Bankers Vernon H. Brown, ‘Cunard Steamship Oo. 
Wa. T. WARDWELL, Standard Oil Company Tuo. W. Myxzs, ee: City of New York 
LOWELL M. PALMER, Railroads and Transportation Gro. WARREN SmiTH, Capitalist 
JouN E: Borns, President RICHARD DELAFIELD, President, National Park Bank, 
PEROIVAL KOHNE, Knauth, Nachod & Kiihne, Bankers N. ¥. 
Corp MEYER, Real Estate and Manufacturing James W. Tapptn, Vice-President 
PERRY BELMONT, New York Gero. W. QUINTARD, Quintard Iron Works 
Dantau O’Day, Vice-President National Transit Co. Gro. ~~ Ipz, President, Home Life Insurance 
Sera M. MILLIKEN, Dry Goods Commission Co., N. ¥ 
Frank OCuntiss, President Sixth Avenue Railroad Co. STEPHEN PEABODY, New York. 









FISK @ ROBINSON 


BANKERS 

















35 Cedar Street 28 State Street 
New York Boston 
Members New York StocK Exchange 








Investment Department 


UNITED STATES BONDS and other investment 
securities bought and sold. List of current offerings suitable 
for Savings Banks or Trust Funds sent on- application. 
Orders on New York Stock Exchange and in sound and 
marketable unlisted securities executed on commission for 
cash. 

Monthly review of the market for Government Bonds and 
Railroad Bonds mailed upon request. 


Banking Department 
DEPOSIT ACCOUNTS of Corporations, Firms and 
Individuals received subject to sight draft. Certificates of 
deposit issued payable on demand or at a stated date. Interest 
allowed on daily balances and on money deposited pending. 
investment. Loans made on approved security. 


Fiscal Agency 


ACCOUNTS for the payment of bonds, coupons, 
dividends, etc., and for the transfer and registration of securities 
received from municipal, railroad and other corporations. 


